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Lee calls Maryland 
for wage thrift 
freeze in warns of 
Singapore default 


Singapore’s Prime Minister L ee 
^“an Yew said workers most ac- 
cept a wage freeze for two or three 

h elp the gland state regain its com- 
pemroedge. 

. In his ann u al National Day rally 
speech, given against the back- 
ground of. Singapore’s worst eco- 
nomic performance in 20 years, Lee 
niled out both wage cuts and reduc- 
tions. in . employee and employer 
contributions to the compulsory na- 
tional savings scheme. 

■ This may disappoint those who 
believe increased labour costs have 
compounded the difficulty currently 
faced by Singapore because of die 
slowdown in the US. economy. 
Page 2 

Sri Lanka crisis 

Last minute attempts to save peace 
talks on Sri Lanka’s ethnic crisis 
from a damaging breakdown were 
in progress against a background of 
mounting violence on the inland 
The Government said that. 71 peo- 
ple had been killed in clash*** Ta- 
mil leaders put the number at be- 
tween 250 and 400. Page 2 

Beirut battered 

Chris tian and Moslem wifiHfag bat- 
tered Beirut and its nearby faH g 
with artillery fire as the toll from a 
huge car bombing at a supermarket 
rose to at ' least 54 dead and 120 
wounded. Page 2 - 
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Tehran blast 

Iran's official newsagencyhlamed a 
bomb which injured .30 people in 
Tehran on an undergro un d group 
opposed to last week’s presidential 
elections. President Afi Khamenei 
kept a strong lead over two oppo- 
nents. __ 

General acquitted ; ; 1 

An Israeli general charged with us- 
ing excessive violence against two 
Palestinian Arabs who were beaten 
to death after hijacking a bos was 
acquitted by a military disciplinary, 
court Page 2 

Belgian ship hit 

A Belgian oil products ship hit in an 
apparent Iranian air attack in fee 
Gulf was anchored off fee Qatari 
capital Doha and an unexploded 
bomb may still be on the kerosene- 
carrying vessel. Page 2 

Refuge for Obote 

Zambia’s Home Affairs Minister 
Frederick Chomba said refuge had 
been given on hu m a ni t arian 
grounds to ousted Ugandan Presi- 
dent Mitton Obote. 

Photographer freed 

An Iranian photographer kid- 
napped in Beirut last June flew 
home to Paris after being freed un- 
harmed, but there was no sign of 
imminent release for 12 forei g n e rs 
still mi«ing in Lebanon. 

Sikhs reinstated 

The Twrfian ar my has reinstated 900 
Sikh soldiers who deserted after 
troops stormed their holiest shrine, 
the Golden Temple at Amritsar, in 
June last year. 

Den Uyl to run 

Joop den Uyl, fee veteran Dutch Lar 

hour Party official, will lead fee op- 
position Socialists in fee May 1986 
general elections. Page 2 

Legion on rampage 

French Defence Ministry promised 
a full’ inquiry into a rampage by- 
Foreign Legion troops in the port of 
Kourou, Frewfe Guiana, m which 


Cenyans renew wows 

housands of KW™ 

nor marriage vows before Pope 

Seriining the main thme of bs 
Scantour, the sanctity of mar- 
[age and the fam i ly - 


gian franc, fee weakest currency. 
The Ppigtew mrit suffered as fund* 
were switched out of dollars and in- 
to fee D-mark and sterling. Al- 
though weak, the franc remained 
comfortably within its divergence 

limi t 

The char t shows the two construing 
on European Monetary Spate m ex- 
change rates. The ripper grid, baaed 
on the weakest currency in the sys- 
tem, defines the. cross rates from 
mkich-tu) currency (except die Ufa) 
rhgg-mqfJCTnore than 2W per cent 
TKelotoer'chari pipe*' eacft 'Current 
cjfs diverge nee from, its Ventral 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO share prices dosed- higher 
on demand far domestic issues. The 
Nikkei-Dow average rose 2923 at 
12JH2&, the fourth successive rise. 

CHJNA’S foreign technology im- 
ports in fee first half were more 
than six times greater at S2J)5bn 
than in the corresponding 1984 
period. Page 3 

SOUTH KOREA was warned by 
US.- smiators that Congress would 
adopt tough protectionist legisla- 
tion u nless the country acted to 
open its markets within two 
months. FageS ; 

ISRAEL approved a free trade 
agreement with fee UjS, gradually 
lifting all restrictions on commerce 
between the two countries over the 
next 10 years. Page 3 

UNION CARBIDE India, pretax 
profit Tose to Rs 153m (S13m) in 
1984 against Rs 147m in 1983. The 
Tn/iipn subsidiary of fee UJ3. giant 
has not declared a final dividend for 
the year ended December. 

ARTHUR BELL chairman and -ma- 
na g in g director Raymond Miqcel 
would not comment on reports feat 
UK tobacco gro u p Rothmims Inter- 
national is to rescue' the UK duell- 
ing group from Guinness’s unwel- 
come £380m ($504m) bid.Tagel4 

F. T. EVERABD, British shipper, is 
buying one of fee world's most ad- 
vanced computerised management 
information systems at a cost * of 
about £300,000 ($420,000). Ftige4 

DOMINION TEXTILE, Canada’s 
largest textile producer, is to dose 
another two factories employing 
850 workers. . 

NCL, the . Norwegian cruise ship- 
ping company, has entered fee. bat- 
tle for control of Kosmos, fee ship- 
ping and industrial group, by an- 
nouncing it has acquired 40 to 50 
per cent of Kosmos’ shares. Age 13 
CONSAFE, the financially tro ubled 
Swedish offshore services gro up , 
struck further problems when. FKN, 
the state ship financing in stitu te, 
withdrew a guarantee to pay for an. 
oil drilling rig under construction 
for Consafe. Page 11 
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EriC, the real estate syndication 
subsidiary of a Maryland savings 
ban k, has warned ♦>»»* it may de- 
fault on SLSbn Of 
securities within the no-gt fartniehL 
Page 10 - 

EUROPEAN ■' Monetary System: ! 
Most currencies showed an overall 
improvement in foe EMS last week 
as the d o l la r continued to lose 
ground. The D-mark was signifi- , 
cantty firmer in relation to itscen- 
tral rate from the week before 
this increased pressure on the Bel- 

| E MS AUG.16,1985 [ 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Ronald Reagan sup- 
ports two of the proposed sanctions 
against South Africa contained in 

[ fegtafatifl n utmIw* Jjy 

Congress, his national security ad- 
viser said in a television interview 
yesterday. 

The President would support a 
ban oo the sale of U.S. computers 
sold to South African go v e rnm ent 
agencies which administer 1 apar- 
theid, as well as a ban on loans *10 
people who don't pr a ctise equal op- 
portunity" Mr Robert Mcftriane 
said. ■ ■ 

However, he stressed that the 
President did not want to prohibit 
investment by UjS. companies be- 
cause it assists blacks ami, a 
ban “would hurt the very people we 
are trying to help." Legislation now 
in Congress a mixture of "some 
bad and good provisions,” Mr 
McFarlane <»iH 

Congress Is expected to pass 
legislation, when it reconvenes in 
September which would ban new 
loans to South Africa and the im- 
port of gold Krugerrands to the 
Ti.fi - Emit the export of r o ni p »* prg 
and prohibit the export of Tmri»*r 
«nrf high technology ft 

would also fan US investment in 
South Africa after 12- months if its 

frf WPmmPTTt ftnlc tn mwlrp ma j or tp- 


forms towards fee ending of apar- 
theid. 

Final passage of this legislation 
has been held up by Senator Jesse 
Helms and a ™»ti Kami of conser- 
vatives, and Mr McFarlane’s re- 
marks could be designed to 
Strengthen their K»mi in pushing 
for weaker sanctions in negotia- 
tions wife other Senate Republi- 
cans. 

However, widespread disappoint- 
ment pTqrrp«3yd by many legislators 
after the speech by Mr P. W. Botha, 
fee South African President, last 
week makes it likely feat the sanc- 
tions wiQ be a p pr oved as written, 
and that they will receive sufficient 
support in Congress to override a 
presidential veto. 

The national security; adviser 
urged South African b lacks 
tiiifo op fbe Botha Government’s of- 
fer of negotiations in the 
speech. 

Despite fee rmni«+r*rHnr>' i? ap- 
parent toughening on fee subject of 
selective Mr MacFariane 

was at pains to point out positive 
'aspects of the Botha address, not- 
ing the US. interpreted fee 
speech as indicating that South Af- 
rican tfat mlliw con- 

ixbls are obsolete, granting of South 

African w trawnchi p to bfojg was 


Rolls-Royce may lose 
$100m deal in India 


BY JOHN ELLIOTT IN NEW DELHI 


ROLLS-ROYCE may lose a £100m 
. (S138m) order for aero-engmesirom 
Indian Airl i n^ — ' tndin'a domestic 
airfine, because of along, battle be- 
- tween Boeing arid Airbus Industrie 
for an aircraft order, which is worth 
a total of 'more than £50Qm. 

BoDs RB-211-535E4 engines were 
chosen last Augustin preference to 
Pratt & Whitney PW-2037S to be 
used for 12 Boeing 757 twin-engined 
jet airliners which I ndian Airlines 
derided to buy to replace its ageing 
Boeing 737 fleet . 

Airbus Industrie has been trying 
since last October to unseat Boeing 
i and is now sKghtiy ahead in a race 
winch could be finished soon. 

In fee meantime, Pratt & Whit 
j ney has successfully reopened the 
engine negotiations and is now fee 
. favourite to win the sojady contract 
if Boring manages to hold on to its 
order. 

Pratt has imp ro v ed the fuel effi- 
j deucy of its engine and is believed 
| to be s e ver al TnfflirwiB of pounds 


cheaper than Rolls, nnlpgg Rq Hs 
amends its price agafa- However, 
the Rolls engine for the 757 K«« a 

njpnfertjnn-frtr’T pllnhflfty ' 

• If Rolls does lose, ft would be its 
second major setback in India with- 
in a few months. It lost work, earlier 
fefo year when Twti* faiM to com- 
plete an order for 27 Westland Heli- 
copters powered by its engines. 

TnHiim Airlines is now faoiiriwg 
its study of both the aircraft and en- 
gines and is likely to make recom- 
mendations to fee Government 
within a cou p le of weeks. 

The ultimate decision, a politi- 
cally sensitive one, will be taken by 
Mr Rajiv Gandhi, the Prime Minis- 
ter, who is also Minister for Avia- 
tion and a former airline pilot In 
particular, he win have to deride 
whether to risk angering the UJS. 
Government by taking the or- 

der away form Boeing. He came un- 
der pressure from Mr George Bush, 
the UJS. Vice-President *nH other 


senior figures when he visited the 
U.S. two months ago. 

After a long batik wife extensive 
-price cutting; Boeing last - July' won 
Wife an offer of about $34m at cur- 
rent prices for each of its 208-seat 
757s for immediate delivery. It de- 
feated Airbus winch was offering 
its 23^seat A3 10-200 for about S38m 
each. 

Airbus reopened fee issue by of- 
fering its 182-seat A320, which has 
yet to fly, for delivery in 1988-89 at 
$31m to S32m at current prices. It 
said it would fill the gap for the 
next four years wife 14 leased Boe- 
ing 737s and Airbus A300s and 
would cover the cost in price reduc- 
tions on tiw mriq order. 

Airbus argued +imt the airiinp 
would then be building op a two- < 
type fleet all wife one company be- ' 
cause it already owns same A300e 

Japan orders Boeing Inspections, 1 
Page 2 


Austin Rover jobs in jeopardy 
as 10% output cut is planned 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT, IN BIRMINGHAM 


AUSTIN ROVER, Britain's state- 
owned BL volume cars company, is 
expected to tell - uiiion traders today 
<2 plans to cut prediction, .by about 
10 per cent in order to reduce 
stocks. 

The move wiD inevitably throw 
up a surplus of labour which could 
lead to a can for voluntary redun- 
dancies at Longbridge, fee assem- 
bly complex in. the Midland <l 

The company is also considering 
at. least "a one-week lay off for its 
28,000 manual workers by extend- 
ing the September holiday break in- 
to the first week of October. 

The cqts,' which are fee result of 
booming prednetion rod productive 
ty not matched by the required 
breakthrough in UK sales, must 
have been under consideration for 
seme weeks. The timing in August, 
the month when the industry en- 
joys its biggest market, is 

^nfnrinruifa. 

One compe ti t or , still unaware of 
Austin Rom's, planned cuts, said 
privat ely: “Short-time working or 
layoffs seem inevitable, but in their 
position I would hold off until the 


end of September to avoid any 
backwash on sales in the remaining 
key selling weeks.” 

Austin Rover is fikety to meet 
gnrh criticism . by arguing tiiat 
tough derisions will not be shirked. 
Quality is now the company’s 
watchword, and to carry stocks 
which might deteriorate is regarded 
as unthinkable. 

The state-owned company must 
also be conscious of the need to con- 
tain cashflow in another year 
where margins have been squeezed 
by discounting and incentives in the 

cut-throat UK market 

hi fee first six months of this 
year, Austin Rover boosted output 
rfrarnarioarty to . mare than 257,000 
compared wife less than 190,000 in 
tiie same period last year, feit total 
UK sales up to the md of July in- 
creased by less than 2JW0 to 
177,403. Dtfpite extensive market- 
ing and availability of the full mar- 
ket range fee company always ar- 
gued was necessary far success. 

The market’s competitiveness is 
illustrated by the fact that both 
Ford rmA General Motors’ VanxhaR 


and Opel models have suffered a 
fall in vchnue sales. 

The. failure of Austin Rover to 
achieve a market breakthrough in 
tiie early months of this year was 
one of fee factors which caused the 
Government to mafcp an intensive 
review of BL’s corporate plan, sub- 
mitted last December but not final- 
ly approved until June. 

The state-owned company, hav- 
ing succ es sfully cut its cost base, 
could start to trade profitably wife 
total annual sales of about 435,000 - 
a performance that would require a 
UK share of at least 19 per cent in a 
market projected at about 1.76m. 

August, when the new registra- 
tion prefix is introduced, is a crucial 
month, accounting for about 20 per 
cent of animal sales. In the first 30 
days, Austin Rover had a 17 2£ per 
cent share. 

The fear at Austin Rover is that 
incentives will pull forward 
and depress the market for the rest 
of the year. 

Mot« parts trade balance, 
Bhge 5 
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a possibility and “equality" . . . envi- 
sioned at the end of the process." 

“Let’s challenge the Government. 
Sit down. Find out what all this rhe- 
toric means." he said. 

Mr McFarlane’s remarks implied 
dsm of the “stubborn people" on 
both sides. Tbe South African Gov- 
ernment, be declared, “bad la- 
boured and produced a kind of a 
cloud." But he professed him<pif to 
be "shocked by the nffhaivipHnAcg 
wife which some people (black lead- 
ers) talk of the inevitability of 
violence. 

It was possible, he said, feat a 
second level of reflection “may faad 
these leaders on both sides, looking 
into the abyss of massive violence" 
to choose to negotiate instead. 

Mr McFarlane that his dis- 

cussions with South African offi- 
cials in Vienna dealt with a 

“wider spectrum of possibility’’ than 
those included in Mr Botha's 
speech. But US. nffiraiq had been 
told that 00 firml dgricinn had ygt 
been reached. Based on the discus- , 
sums, Mr McFarlane said he lmd 
not expected the release from pris- 
on of Mr Nelson Manrfria, the 
South African black leader, a con- 
cession which he hwd s up ported. 


China reassesses 
economic 
zones. Page 3 
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cut export 
aid to 
richer 
countries 

By Dandd Marsh In Paris 

THE FRENCH Government is con- 
sidering phasing out subsidies an 
export credits granted to higher- 
income countries, such as members 
of tiie Soviet Bloc and the oil-rid) 
states, as part of an attempt to low- 
er budgetary spending on subsi- 
dised interest rates. 

The move, which has been dis- 
cussed recently between the French 
Treasury and leading would 
go in the direction favoured by the 
U.S. For some time Washington has 
been seeking to lower the amount 
of pnhify funding in international 

finnr|PP 

It is a response to the fall of Paris 
capital market interest rates to less 
them the 12 per cent to 12 9s per 
cent internationally agreed mini- 
mum levels for subsidised export 
credits for richer countries. 

It is also in line wife the wish of 
M Pierre Beregovoy, the Finance 
Minister, to reduce as as pos- 

sible state interest rate support 
across a wide range of areas in the 
1968 budget. The French proposi- 
tion would not however, affect sub- 
sidies on export credits to middle- 
income and poorer developing coun- 
tries, where tbe rates, set under the 
international * consensus" on ex- 
port credits, are lower. 

Although many have fallen in re- 
cent years, overall French subsidies 
an export credits are running at 
about FFr lObn (SL2bn) a year. This 
is roughly one-fifth of total French 
interest rate support through the 
economy. 

French banks believe the oppor- 
tunity has arisen for changes m fee 
system as a result of sharp fall*: in 
bond market rates over the past 
two years. But they are wonted 
about assuming responsibility for 
market-linked finanring of export 
credits for trigherfocome borrow- 
ers of the fear that bond 

market ra te s in rnming years could 
rise again. 

In. partiojar, bankers believe the 
French capital market, in quite of 

grMfly wjanilpd nrKvity gfill I«w»lr« 

the depth to allow banks to offer 
fixed-rate i o»n« to importing coun- 
tries for maturities of up to five to 
seven years. The mechanism by 
which the banks will be assured of 
some kind of fail-back guarantee 
from the state seems likety to be a 
subject for further discussion in 
coming weeks. 

The French move comes a month 
before a meeting of expert credit of- 
ficials at the Organisation for Eco- 
nomic Co-operation and Develop- 
ment (OECD) which will discuss a 
lowering of the consensus interest 
rate in for ce fee beginning of 
the year. 


Hemu faces 
threat over 
Greenpeace 


BY DAVID HOUSEGO IN PARIS 

THE POLITICAL future of M 
Charles Hemu, the French Defence 
Minister, has come seriously under 
threat at the beginning of what 
bodes to be a week of growing polit- 
ical drama in Paris over determin- 
ing the responsibility for the de- 
struction of the Greenpeace vessel, 
Rainbow Warrior. 

With increasingly firm evidence 
feat the French secret services (the 
DGSE) were behind the sinking of 
the ship, U Hemu has come under 
a two-pronged attack in the French 
press. He stands accused of having 
either given the go-ahead for the 
bungled operation, or, as the minis- 
ter in charge of tbe secret services, 
of having failed to maintain a check 
on their operations. 

Either way, forecasts that he will 
be forced to resign are gaming 
ground. Equally at stake is tbe fu- 
ture of Admiral Pierre Lacoste, 
bead of the DGSE, and question- 
marks also hang over the fete of 
some of M Mitterrand’s advisers at 
the Elysee who are responsible.for 
secrity affairs. 

President Mitterrand yesterday 
ordered the armed forces to stop 
any ships or aircraft from ap- 
proaching the Mururoa nuclear test 
site and to use force if necessary. 

The drama is likely to reach a cli- 
max later in the week when fee 
Government receives the specially- 
commissioned report on fee affair 


from M Bernard Tricot, a former 
Secretary General of the Elysee un- 
der President de Gaulle and thus a 
civil servant of widely recognised 
distinction. 

In asking M Tricot to carry out an 
enquiry, fee Government's inten- 
tion was to avoid charges - evoca- 
tive of Watergate - that it was seek- 
ing to cover up a criminal act 

M Tricot is to see M Hemu again 
early this week before completing 
his enquiry. At the same time. New 
Zealand and French police are con- 
ducting their own investigations. 

The comparisons with Watergate 
are being increasingly drawn m fee 
French press because both affairs 
began as bizarre half-comic ep- 
isodes and later turned out to have 
a much wider political dimension. 

With the exception of M Brice La- 
londe, the ecologist leader, who has 
demanded M Hernu’s resignation, 
the French opposition has so far re- 
mained silent on tbe affair. This in 
part reflects the French tradition of 
not attacking tbe secret services, as 
well os a political legacy* inherited 
from the Gaulle of French adminis- 
trations obstructing the ecologist 
movements in their surveillance of 
French nuclear tests in fee South 
Pacific. 

There is little question, however, 
that the right-wing opposition 

Continued on Page 10 


Oil price slump hits 
Nigerian ‘swap’ deals 


BY PATTI WALDHE1R IN LONDON 

NIGERIA'S controversial strategy \ 
of counter-trading oil for goods, the 1 
success of which is seen as crucial 
to alleviating fee country’s fakw* 1 
of payments crisis, has recently run i 
into difficulties. 1 

Of the roughly S2bn in swap deals i 
concluded or agreed in principle < 
over tbe past year - involving I 
swaps of crude from Nigeria for 1 
bulk foods, raw materials, industri- 
al goods and vehicle kits from Bra- £ 
zfl, France, Italy and Austria - only ^ 
one S500m deal has so far become 
fully operational. This is an ar- 
rangement between Cotia of Brazil, j; 
the country’s largest private trading , 
firm, and the Nigerian National Pe- t 
tzoleum Corporation. d 

A number of other apwl 0 
or broadly agreed before fee cur- 
rent sustained slump in spot mar- ^ 
ket prices for Nigerian crude, have j 
been delayed or effectively sus- 
pended while the price provisions of 


fee agreements have been re- 
negotiated. 

Production has fallen sharply to 
less than lm barrels per day (b/d) 
in July f«nd so far this month, from 
peak levels of L&m b/d during the 
first quarter of 1985. Nigeria’s offi- 
cial Opec quota is, according to 
Opec, L3m b/d and according to the 
Nigerians, L45m b/d. 

Nigeria is believed to be desper- 
ate to boost these low output levels 
by bringing onstream currently 
stalled counter-trade deals. 

Those familiar wife the deals be- 
lieve feat the current difficulties 
which center on fixing tbe level of 
the implied discount on oil sold un- 
der fee deals can eventually be 
overcome. 

Tbe price provisions of a 3500m 
deal between Nigeria and Scoa. the 
Paris-based international trading 

Continued on Page 10 


INTO THE UNCERTAIN 
WORLD OF BIJII.PnVG. CONPER 
BRING CERTAINTY. 



T read carefully if you are contemplating 
building, and want to avoid tbe delays, 
s . cost over-runs, design faults and frustrations 
"^rfeatplaguesomanybuildingcontacts. 

Get a firm footing -with Gender Projects. 
Vfe accept . total responsibility for the design 
. and constructiotipf youibuilding project, from 
conception to completion — on time and 
Mfithinbudget. 

Gohder- is probably involved in more in- 
dustrial and- commercial buildings rhan any 
■other construction company This, together 
with our •■Queen's Award winning 


iiMii 


Dry Envelope* method of building,, assures 
you of uncompromising quality j unrivalled 
speed and above all-certainty 

l>vrnKfa|»» aamnnTn/pjilrnmtirfCk«J>Tl7Wflfffc 

I ForacCOT of ourbmehurt write 01 idephnmr Juhn West I 
J 31 Coocfcr Projects, WinchwWT, Hants. S 02 J 7 SJ, ^ 1 
| Id; ( 0962 ] 582222 . JSl | 
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Walk-out threatens Sri Lanka peace 


BY JOHN ELLIOTT IN HEW DELHI 


LAST MINUTE attempts to stop current talks got under way. 
a damaging breakdown, of peace The talks are -taking place 

— C— : Y - 1L. Tti 


talks on Sri Lanka's ethnic in the northern Hhnaiayan king- 
crisis were in progress .last dom of Bhutan with the en- 


This indicated that the island 
might face its worst ever 
violence between extremists 
and troops. But Mr Romesh 


island's majority Sinhala com- 
munity. has refused to accept 

The extremists claim that up 
to 400 Tamils were killed bjr 


By Steven B. Butler in Seoul 


ought against a background of cooragement of Mr * Rajiv Bhandari, India's Foreign See- Jasf -mj Satur- 

mountlng violence on the island, Gandhi, India’s Prime- Minister, retary, who is -attending the ^av in northern Sri Lanka. This 

Tho Cftrommimt etid uhn nnnnc fn raft' •_ n-J 'ttiu+niliiiT tft nvanant U * . _ . . 


BY CHRIS SHERWELL IN- SINGAPORE 


SINGAPORE'S workers most 
accept a wage pause for two, 
or even three years and raise 
their productivity by 6 per 
cent a year to help the 
country regain Its competi- 
tive edge, Mr Lee Kuan Yew, 
the Prime Minister, said last 
night. 

In his annual National Day 
rally speech, given against 
the background of Singapore’s 
worst economic performance 
in 20 years, Mr Lee ruled out 
both wage cuts and reduc- 
tions in employee mid em- 
ployer contributions to the 
. Central Provident Fund 
(CPF), the compulsory 
national savings scheme. 

This may disappoint those 
who believe Increased labour 
costs have compounded the 
difficulty facing Singapore 
because of the G.S. slowdown. 
The country faces zero or 
even negative growth this 
year after 8.2 per cent in 
1984. 

Hr Lee said a pay cut 
ordered in 1959 cut Gross 
Domestic Product by reduc- 
ing spending power. “ Lessons 
stick.” he said. “ But don’t 
think getting oat of this is 
easy.” 

Rising labour costs since 
1980 had made Singapore less 
competitive than Hong Kong, 
Taiwan and South Korea, but 
the solution lay in Increasing 
the country's competitive 
edge more widely — In tech- 


nology, education and worker 
discipline. 

Capacity had to be cut in 
shipyards and oil refialng 
where Singapore was “ over- 
exposed ” but the country bad 
to persevere with Its costlyy 
petrochemical plant Several 
industries, including biotech- 
nology, specialty chemicals 
and telecommunications 
equipment, offered prospects 
for future growth. 

Singaporeans, now better 
off, better educated and 
better organised, nevertheless 
had to .show they were “ lean, 
trim and supple.”. 

In particular, workers 
should consider the position 
of their employers. “ If your 
employer Is a Singaporean, 
not an ex-patriate or multi- 
national company, the chances 
are he is not doing so well.” 
It -was better not to press for 
wage Increases. 

**■ Give your employer res- 
pite for two years, at the out- 
side, three.” 

On the CPF, to which 
workers contribute 25 per 
cent of their wages with the 
matching 25 per cent from 
employers, Mr Lee ruled out 
a cut “unless it is an 
economic crisis. 

“What is important is to 
remain a high saving and a 
high investment society . . . 
The CPF Is the last item we 
should touch. It is a nest egg 
of last resort.” 


THE South Korean President, people had been killed In 
Mr Chun Doo-Hwan; has moved clashes during the past three 
to diffuse a -political confronts- days, but extremists leaders put 


The Government said 71 who is anxious to see' an end talks, tried yesterday to prevent 
people had been killed In to the . neighbouring island's an acrimonious walk-out and 
clashes during the past three problems. late last night it appeared that 

days, but extremists leaders put Yesterday afternoon leaders the extermists were prepared 
the figure at between 250 and of the extremists walked out of to attend more meetings today. 
4(KJ - , the talks and spokesmen at their Little progress has been 

This is the worst violence headquarters in Madras, south- made so far. The extremists 


tion with the announcement that the 
the Government would delay 400. 
introducing a “ campus T 


stabilisation 


against since a- ceasefire was agreed be* em India, said the ceasefire had have 


Little progress has been 
made so far. The extremists 


leftism which it had hoped to | tween the Government and the been cancelled. 


serious recognition 


down claims for 
of their Tamil 


was denied by the Sri Lanka 
High Commission in New Delhi 
last night. The Go/emmrat 
also described the claim as a 
“total” invention. “An extremist 
spokesman said, however, that 
there was evidence to support 
the claim. 


enact during a special session extremists' leaders two months guerrilla '' military operation minority co mm unity which the In Colombo, the government 


Japan orders inspection in 
older Jumbo airliners 


BY CARLA RAPOPORT IN TOKYO 


JAPAN’S Miaistry of Trans- are not certain why the bulk- 


port has ordered Japanese air- 
lines to inspect the pressure 
bulkheads and rear walls of 
passenger cabins of those 
Boeing 747 airliners, which 
have been used for some years. 
Damage to those areas, it is 
believed, may have resulted In 
last week’s crash of JAL flight 
123 in which 520 people died. 

Studies of the crashed air- 
craft hare confirmed that there 
were five or six line cracks 
running from the centre towards 
the edge of the pressure bulk- 
head. _ Investigators, however. 


head cracked. The bulkhead 
is a bowl-like structure which 
fits like a plug into the rear 
of the passenger cabin. 


of the National Assembly this 
month. 

Mr Chun's decision at the 
weekend is the first sign of any 
softening in an escalating crack- 
down against tbe opposition that 
began to build in June, and 
illustrates the Government’s 
desire to avert a potentially 
damaging showdown with the 
nation’s outspoken ■ political 
opposition. 

Mr Chun is especially keen to 
avoid trouble in early October, 
when Seoul will host the annual 
World Bank-IMF Conference. 
Government officials have 
expressed fears that student 
groups may try to disrupt the 
conference. 

“ The Government was 
stunned by the solidarity of the 
opposition and by international 
criticism, and was looking for 
an excuse to backtrack,” Mr Kim 
Young-Sam. a prominent opposi- 
tion leader, said. 

The Bill, designed to curb 
leftism on campuses, would 
have empowered a non-judicial 
panel to jail students for up to 
six months 

The opposition New Korea 
Democratic Party had launched 
a nationwide “ struggle " 
against tbe Bill and was 
threatening to adopt extra legal 
measures to defeat it The Bill 
was publicly opposed by groups 
of lawyers, educators, clergy and 
human-rights activists. 

The groundswell of criticism 
peaked on Thursday when 
Stephen Cardinal Kim-Hwan, 
chief prelate of the Roman 
Catolic Church in Keorea, spoke 
out against the bill. 


ago when preparations for the would be launched soon- 


Government, dominated by the said that 20 Sinhalese fishermen them. 


• 

tala com- had been found murdered" fa 
i accept tbe northern city ■' 

lee. Tamil extremists . wfcra 
wSS w akK* reported to cwga- 
killed by daered * cram with . 

Satur Sagers for five bouts 85 *■*“*' 
inJsa.Thi5 five-hour hijack entity. 

l n when the driver derailed- the 

lew Delhi purposely outside AtrtK 

/eroment raj j hapur a 60 miles south-east 
41111 35 . * of Mannar, a railway- spoftdfemifa v 

said. Before escaping, . vH* . 
extremists . abducted Vas- : ; 
> support set3 g ers belonging - to . 

majority Sinhalese icomtounbO -- 
ventment and were later said to base sh« 




John Elliott assesses the decision to call an election in the troubled state 

Gandhi tries to force the pace in Punjab 


rr.ihitsd . 


INDIA’S 


S Prime Minister, Mr Gandhi has. launched initiatives 
Gandhi, recently des- to sort out’ India’s ' worst com- 
as administration, as the munai problems in the remote 
iment which works north-eastern state of Assam 


Rajiv Gandhi, recently des- 
cribed bis administration as the 
“government which works 
faster.” The announcement on 
Saturday of elections on 
September 22 in tbe troubled 
northern state of Punjab is the 
latest example of this deter- 
mination to press ahead quickly 
when the tide seems. . to be 
running his way. 

He wants to restore parlia- 
mentary democracy quickly to 
the Punjab, which has been 
governed by what is called 
presidential rule and wracked 
by Sikh violence for more than 
two years, and he does not want 
Sikh opponents of a peace deal 
he struck on July 24 to be able 
to muster their forces. 

But by pressing ahead so fast 
against widespread political 
advice, Mr Gandhi, who visited 
Punjab on Saturday, is running 
the risk of serious violence 
during the hustings between 
bitterly divided Sikhs and 
Hindus, and between warring 
factions among the Sikh com- 
munity. Tbe elections will be 
for 117 state assembly seats and 
23 seats in the national Parlia- 
ment, the Lok Sabha. 

In the past few weeks, Mr 


as well as in Punjab. He has 
also tried to encourage a settle- 
ment of Sri Lanka’s Tamil 
ethnic problems which have a 
political backlash in tbe 
southern Indian state of Tamil 
Nadu. 

On his borne ground, where 
he holds the initiative, Mr 
Gandhi has succeeded — first 
with the Punjab settlement, 
and then with tbe deal he 


The Indian army has 
reinstated 900 . Sikh soldiers 
who. deserted after troops 
stormed their holiest shrine, 
the Golden .Temple at 
Amritsar, last . year. Renter 
reports from New Delhi. T£e 
Defence Ministry said that a 
further 237 of a., total of 2,733 
Sikh soldiers who deserted 
would be allowed to Join 
paramilitary forces. 


election intentionally and Mr few montns ueiay wom< 

Gandhi has too many critics him to unite his party. 

-within his own party (many Sikhs make up aboot.-^ft-IW 


upset with his liberal economic cent of the Punjabis 
policies) to risk such a setback, electorate and traditionally up 


He would also find it very diffi- to two-thirds of them vote* f6r 
cult to sell such an idea to n, e Akalis, who in the pa^fcaavoT'" 
Congress I leaders in Punjab. attracted some*., ‘fifadu 

The Atoll Dal itself la weak 

*“■««» sis ( b 0 fdiS)is?rAtoi? 

than, three factions. One is led v-ihAii mtM 


has been debiting two primary 


struck with Assam students and issues on the Punjab. The first 


tnan. inree tactions, yne is iea Tr.-sr, mtes will 

by Sant Harchand Sing Lon- vot t J™ * 
gowaL the moderate and some- £”|?y y swms back to .Can- 
times vacillating president of gress 


times vacillating president of 
the official AkaU DaL who 


other political dissidents last is the timing of the elections. li, 

we*K ob their problems with TtoleSidls the SiMonSS gFg 

■Rj.nrfart.Mih rpfuroes. Mr Gandhi. The second is tea 


week oh their problems with 

Bangladesh refugees. 

Yesterday, however, his 
attempts to force the pace in Sri 
Lanka collapsed despite inten- 


Foliowing his instfaqt l *go 
calling an early election, --aw 
Gandhi has therefore given Ufa-- 


knhiwvan Uw r*efii4K«P A «L* U4HUU1. AIIC WH-VPM u tiaHUJll I14h U1U ClUiC fiiV.VU IDUi- 

far Baba Jogmder Singh. 83- $t»]f a much better change of a 

I party and tbe Sikhs Akali y^-oia father of Jarnail Singh Congress I victory. - ;.V 


The best guarantee of peace 


B'rve lobbying by India. After fa the -Punjab would be a vie- 


Bhindrsnwale, the top extremist 
killed when the Indian Army 


There seems to be; no .chance 


renewed violent dashes Involv- 
ing Sri Lankan troops mid Tamil 
extremists, tbe • peace talks 
which were taking- place fa the 
northern Himalayan kingdom of 
Bhutan were endangered.' 

Mr Gandhi’s political critics 
suggest that his wish for quick 
action may similarly come un- 
stuck in Assam and Punjab. 

For the past f$mr weeks be 


tory for tbe Akali Dal which 
was fa power for about three 
years fa the late 1970s. 

An Akali Dal government fa 


Temple fa Amritsar 14 months £**“5 STBlySt ' 


tion, either before or afte 
election. So unless ‘’the*!" 


An akali Dal government fa Then there are two other Dal unites into an unexpectedly.. 
Punjab would silence many former allies of Mr Longowal — strong common front .a^noas, . 
Sikh agitators and would give Hr G. S. Tohra, head of the the challenge for Mr > Gtitadlu 
Sikh leaders the responsibility main Sikh religious body, and will be how to make » defeated . 
of enforcing the agreement on Prakash Singh Badal, a former Akali Dal feel invol ved enou gh 
their political and p**nnnniiff Punjab chief minister. They In the Punjab government* to . 
demands readied on July 23, meet today with Mr Lungowal steer away from renewed. politt- 
Few party leaders anywhere to deride their policies. Mr cal agitation and violence? 1 { 


deride their policies. Mr cal agitation and violence? 


Obote in Zambia 


Beirut shelled as bomb toll reaches 50 


" rr Z Z The Zambian government said 

Mr Hiroshi Fujiwara, deputy yesterday it had given refuge 

>nrt nt tha unr>. a ; W>, — , ff . . , - „ 


head of the MOT’S Aircraft 
Accident Investigation Commis- 
sion, said at the weekend that 
the cracks could have allowed 
air in the pressurised cabin to 
rush into the tail unit. This 


to ousted President Milton 
Obote of Uganda on “humani- 
tarian grounds ” writes Our 
Foreign Staff. Mr Obote was 


BY NORA BOUSTANY IN BEIRUT 


Belgian ship ,i; 
damaged ia ! ^a 
Gulf attack 


CHRISTIAN AREAS came 
under shelling from Druze-held 


rumoured to have fled to Kenya mountain positions yesterday as 


immediately after the July 27 


in turn, could have blown away I coup which installed military 


part of the tail fin, part of the 
rudder and the air duct for the 
auxiliary power unit 


head of state. Lt-Gen Tito 
Okello. He has been fa Zambia 
since Thursday. 


rescue teams continued the 
search for the bodies of victims 
of a powerful car bomb at a 
crowded supermarket on Satur- 
day. .... 


The vehicle, packed with 250 
kgs (550 lb) of highly explosive 
Hexogen, and other incendiary 
substances killed at least 50 
people mid' wounded 80. The 
tyast occured shortly before 
noon on Saturday, off a busy 
coastal, highway' and the force 


Christian suburbs yesterday The resignation of Druze 
killing three people and Minister Waiid Jumblat and 


wounding several others. 
The Lebanese forces. 


„ A BELGZAN-registerefl ^-*fl 
The resignation of Druze products carrier was ' Attacked 
Minister Waiid Jumblat and by aircraft in the GuK yestei - - 
Shi’ite Moslem Minister Nabih day fa what shipping" , officials 


Christian Militias, vowed to 
retaliate for the bombing, the 


tiie Bern would not be enough, [saw as Iranian, retahatiou 'fbr 


Chamoun said. 
Lebanon’s 1 



second against Christian riv- Mr Rashid Karami, hinted that 
Ilians in less than a week. A he was contemplating resigna- 


- Iraq’s raid on ft s Kharg Dtitrfcd 

Prime Minister, oil terminal three days ago, 
rand, hinted that Renter reports from BtfriUt'i 
siDlatine resicna- “Attacked by phmesrfdnrear 


of the explosion flung' 7 bodies car bomb' on Wednesday' killed tion; - but'wondered-what-good the- 'funnel,** the 28^S4*-gross 

Into the Mediterranean. 13 people and injured 118. this would do under the circum- fan motor vessels Naess Leopard 

A fire destroyed at least 20 Former Lebanese President, stances. radioed In a call beard by the 

cars in front of the supermarket, Mr Chamoun, said Attitudes towards political, officials fa 

and set ablaze the building Christian areas have been reforms and national recondlia- They said the shin radioed 
housing the two-floor . co- struck by ** successively bor- tion have hardened over the' 

operative. rifle* attacks. Condemnation past weeks and violent artillery,' 


” . — _7 , " — “ UiV fiLUBb 

this would do under tne ctrcum- ton motor vessels Naess Leopard 
stances. radioed In a call beard by the 

Attitudes towards political, officials fa Rrf«»rfn 


Voice of Lebanon’; mouth* 


Christian areas have been reforms and national recondlia- They said the ship radioed 
struck by “successively bor- tion have hardened over the at OTOfl GMT that it had been 
rifle* attacks. Condemnation past weeks and violent artillery, hit 25 miles east of northern 
alone would not suffice. “Those tankfir e and mortars- ' have; Qatar, an area where Iranian 


piece of the Christian* Phalange behind this attack should know replaced dialogue: between ! aircraft have previously struck. 


Party, said gunners fa ;the that they, will get two blows 
Dime-controlled hills pounded -for each one delivered.” 


Christian and Moslem sectors o£ 
Beirut 1. • 


Israeli officer 
cleared of 
fatal assaults 

By WaJt*r~BT!* 'in Td Ariv 


Swedish inflation forecast 
to dedfne to around 5% 


Tugs, were alongside the 
Naess Leopard, but it was able 
to proceed under its own power. 
There was no word of casualties. 

Oil and shipping officials still 
await firm indicatiohs’^of the 
damage to loading facilities at 




BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


ISRAELI brigadier 


THE SWEDISH Inflation rate, of the most serious weaknesses 
one of the highest in Europe, is of its economic "performance 


set te fall to Just over 5 per cent during the past tofo years. 




™ I SL- WSL£«L£-J5 Bf5& ?S*S 

the raid should become evident 


Helped by a weakening dollar 
and falling oil prices, Vie infla- 


was “ reduced to asfceff* last 
Thursday. _ . - 

fa Iran’s only semi-official 
public comment on the raid, a 
diplomat fa Istanbul dismissed 
the attack as unimportant, and 
said Iran would close the Gulf 


If Kharg were ever seriously 


CL . • _ Vines a useful DOOSE tor ine wwoer, uiuougu 1C 

dSSjSfrmra^ Social Democratic Government iff end the year well 

^ beiore the gental election on ^ Goveromenfsttrget 


“ violent and improper con- 
ducL" 

The commission ruled that 


September 15. o{ an annual rate of 3 percent 

- . Inflation is still almost double 

Consumer price inflation xn the 4^ per cent average ofils 


Brigadier Yitzhak Mordechai ^ uly was , ru 5® 11 ^ ?*■ 7 ‘® * >er eight main trading partners, but 

bad acted reasonably fa with 85 per ront m if the level does come down 

assaulting his prisoners because ^ un ®’ uowever, and Swedish (dose to 5 per cent it will be 
be believed that information bantesmd international finan- the lowest rate fa Sweden since 
was required urgently to pre- institutions such as the IMF the early 19706. 
vent a bomb attack. still expect prices to be rising Around 30 per cent of private 


vent a bomb attack; 

Four Palestinians had hi- 
jacked an Israeli civilian bus 
on its way to Ash ke Ion fa April 


g tf*- 7 **' <*« cons^U^ fa Sweden F3S 
in oecemner. governed by a price freeze im- 

Sweden's inability to reduce 


1984. The bus was subsequently j inflation to the level of its main 
stormed by Israeli soldiers, and 1 trading partners has been one 


DG BANK 1984: 

Reflection of Performance 


DG BANK - the central bank, liquid- 
ity manager and international arm of 
West Germany's cooperative banking 
system - continued to pursue its sys- 
tems- and resulls-oriented corporate 
policy in 1984. 


DG BANK -The Key Gr 

Business VtHume 
’foial Assets 
Deposits 
Own Bonds 
Loans 


DM 39.3 Miion 
DM 832 When 1 
DM 46 0 billion 
DM 3 12 billion 
DM 64.7 billion ; 


Solid Growth: DG BANK business 
volume rose by approximately 8 per- 
cent, net income by well over 1 3 percent 
to DM 116.3 million. 

Stronger Base: To expand its equity 
capital base, DG BANK m late 1984 


became the first West German financial 
institution to issue participating certifi- 
cates. in the amount of DM 350 million 
DM. From net income for theyear, DM 50 
million were allocated to reserves. This 
brings the Bank's capital and reserves 
total to more than DM 1.8 billion. 

Long-term Orientation: In lending 
business, long-term financing was 
increasingly in demand by clients. 

Export Financing: Lending to 
clients abroad again focused on financ- 
ing German exports. In international 
commercial transactions a substantial 
increase was recorded. DG BANK 
bases in the world’s major financial cen- 
ters managed to further consolidate their 
market position. 


Active on Capital Markets: During 
the year under review, DG BANK placed 
own bonds totalling DM 2.8 billion. Trad- 
ing in both equities and bonds was 
extremely brisk, particularly with insti- 
tutional investors. Also appreciably 
strengthened were our securities under- 
writing activities. 

DG BANK London Branch, 6 Milk 
Street, London EC2V 8DY, England, Tele- 
phone; 01 -7 26 67 91 , Telex 8 86 647. 

Head Office: DG BANK, P. O- Box 

100651, Wiesenhuettenstrasse 10 , 
D-6000 Frankfurt am Main, Federal 
Republic of Germany, Telephone: (69) 
26 80-1 , Telex: 4 12 291 . 


photographs published at the 
time showed two pxisoners- 
wa iking unaided from the bus 
Into army custody. Both died 
shortly, afterward. 

Brig Mordechai admitted 
beating them on the head- with, 
his pistol, but insists .that he. 
was only see kin g to obtain 
information on bombs which he 
believed — wrongly — were 
still on the bus. 

Murphy goes Tiome 

U-S- envoy Richard Murphy 
ended a Middle East tour yes- 
terday. apparently with no im- 
mediate accord on Jordan’s fall 
(or a U-S. dialogue with a 
Jordanlas-Palestinian team as a 
prelude to a wider peace con- 
ference, Renter report* from 
Amman. He. said he was return- 
ing to Washington to report to 
President Ronald Reagan 


posed on March 13, but the 
controls are gradually beine 
lifted “ — 


within a week. ■ 

• Iran’s President All 
ffaamenei led presidential elec- 
tion returns by 89 per cent 
yesterday, with morg than half 
the votes from Friday’s poll 
counted. 

The other two candidates. Mr 
Mahmoud Kashani, 42. a lawyer, 
and. the former Trade Minister 
Mr Habibollah Asgar-OwladJ, 
52, had 9 and 2 per .cent res- 
pectively, the Iranian news 
agency reported. 


Notice of new rates from 
Nationwide from 1 Sept. 1985 
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FINANCIAL TIMES 

PoUUwd by The Financial 
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Bartow, BA F. McCfean, GXSx 
Darner, MLC Gorman, D-EJP. 
Mag; London, ftanter Ffemfc- 
fartarBocietataDnidcsa- 
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ShareAecounts 

FfeXACCOUlltS minimum £25 

Double Bonus Accounts n 
Bonus-90 Accounts 
£200— £9/199 
£20,000— CI9J999 
£20fl00 PIUS 

Capital Bonds ( 26 th issue ) 


minimum £500 


minimum £500 


9-OC 

9-25 

9-5C 

9-50 


Coprfol Bonds continues unchanged. v 

Subscription Share Accounts^ a-oc 

Deposit Accounts a -75 

Mortgage Accounts -New Advances 

ocrupierjwnw!«^°if repoymerrt mortgages for new owner 

Mortgage Accounts -Existing Mortgages 

repoymenls will apply fromthatchfe. 


Higher rates arising from endowment and pension linked mortgoaes will 
continue to apply, ■ 


Nationwide 

Building society 
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WORLD TRADE NEWS 


Quna ‘has been importing 
redundant technology’ 

Br'h&BERT TMOinnu iu 


THOMSON ,N PEKMG 0t/ - 

^dundam'technofrfsrv iSSin?- 8 that useless techno- the purchased , equipment to un- 
lades a ‘coordinated £** ,. be€n *»usht with prove on it 

import .plan thoiSSL 0 ® ch ^ rufa , ed - hard currency is an- in releasing the figures, the 
^laistry . of Foreign Economic P* 1 ® 1 sl S“ that China's planners ministry emphasised that China 
Relations revealed yesterdav^n !* ve * ot hatf J 116 COB ? Po1 oVer “ must produce parts and com- 
announcing that nun+ac^’ economy they would like. ponents on its own and assimi- 

foreigq technolocv havP i^frJ^ , purchasing techno* late the imported technology." 

sharply, this, vea^ e jumped logy to make goods for export, reflecting- China's keenness to 

The' minion. " ■ . ** H intended, the ministry copy any useful technology it 

tracts 318 con- admits that the expensive tech- bi£s. 

Januarv.^f t sign ?. d . between notogy has been used in such The Chinese Government 
the imnri™ ti H s year foc “ “ft drink bottling issued regulations In late May 

12 Q 5 hn u / J? technology worth Plants- and that some equipment in an attempt to impose coo- 
8339m c. U P from 18 trols on. technology imports, 

vear m 016 531116 P er iod last Chinese officials have been following the decline in foreign 
1 . openly critical of the standard reserves . (from $l6.3bn to 

, “oft statement from the of ' techrK)lD £? offered to the SIL3 hn in the six months from 

ministry said that the techno- “UU* 1 ? the U.S-. Japan and Fast October) and the problems 

jogy has-been bought mainly 1 - -^ esIern Europe, claiming that created by ambitious provincial 
J^^.thej- metallurgy, machine, these countries are holding back authorities wanting to sign con- 
ouiiding* ffiMftromcs, chemical , they are afraid of tract after contract with foreign 

and energy industries:' But. the industrial potentiaL suppliers. 

“uuistTy said, a 44 serious nroh- ,», A senJo T official from the Those regulations require all 
lem is that many technolev im « IU ? 1 try °* F °reign Economic Chinese .. authorities buying 
Ports are redundant and a Well Relatf ® ns Trade remarked foreign technology to get the 


t .. ,r s /,“ ,c wuurg?. machine. . — it mmtmE 
building*- electronics, chemlrai 5^ . ^ey >» afraid of 
and energy industries:' But. the ® linafi industrial potentiaL 
ministry said, a^seriois pnj£ A official from the 

lem is that many technolev im- „ ? J !, try of foreign Economic 
Ports are nutnni... , Relations -and Trade remarked 


_ “J till- 

redundant and a well 
co-ordinated plan is needed.” 

^?i lvhen the country’s 
foreign dgfchaitga reserves' have 
ueen. declining rapidly, the 


recently that other countries 
“-don’t want us to become too 
-big and strong." He admitted 
China buys outdated technology, 

knf fin * A A* x- a. _ — - ■ 


approval of the Ministry of 
Foreign Economic Relations and 
Trade. The likely effect is a 
slowdown in purchases ' in the 


but said the plan is to study second half of this year. 


S. Korea urged to open markets 


. BY STEVEN B. BUTLER IN SEOUL 

TXS. senators, headed by Mr £ 
Dole, the Senate i 
majority leader, left South * 
-Korea yesterday, giving a warn- i 
mg That the U.S. Congress t 
would adopt tough protectionist S 
legislation unless South Korea t 
acted to open its markets with- i 
m two months B 

-rspeaking of South Korea’s £ 
Am part liberalisation schedule, 

Ifi,' — _ 

SHIPPING REPORT 


Senator William E. Cnhpn . a 
member of die delegation, said: 
44 The important thing to 
remember is that there are two 
timetables, not only one of the 
South Korean Government and 
the Korean people, but there 
is another timetable in the U.S., 
and - that one is going modi 
faster. 

41 We would have to see some 


rather rapid and demonstrable 
action in the very near future 
in order to cool the rising tide 
of discontent in the trade area 
in the U.S." 

The U.S. trade deficit with 
South Korea has grown rapidly 
in recent years to reach $3.6bn 
(£2J>7bn) on -a bilateral trade 
volume of $17.35bn in 1984. 


ifeed ship prices set to fall 


BY ANDREW FISHER, SHIPPING CORRESPONDENT • 

IT WaS. a week of setbacks '-is uncertain about what will 
for the shipping industry, with . Happen to the ships 'hired by 
Sanko Steamship’s financial Sanko. 


Sanko Steamship’s financial Sanko. 
troubles culminating in a filing Despite the embarrassment of 
for protection under Japanese the Sanko case to the 
bankruptcy laws and Iran’s Japanese . Government and 
Kharg --Island oil • terminal industry, several sceptics • in 
attacked by Iraq. . European shipping markets 


The Implications of Sanko’s point out that Japan, with its 
troubles are far more severe vast imports, benefits from low 


than the. damage to Kharg. 
{Second-hand prices are likely 


freight rates. 

The damage -to Kharg is not 


to- - '.plunge farther if Sanko expected to have too much im- 
ships'-are sold — though most of pact on the tanker market; as 
. the t tankers are chartered and ships- have tended not to travel 
Hs.Revtfuilk carriers are owned so far into the war zone, going 
■by. institutions and trading instead to Iran’s more southerly 
hOHseffrOnd the charter market Sirri Island terminal, which the 


country has kept supplied by a 
shuttle from Kharg. 

Despite the continued exist- 
ence of large numbers of big 
ships waiting for business in 
the Gulf, rates also improved 
slightly here last week. One 
ULCC (ultra-large crude car- 
rier) obtained Worldscale 25 
from Sirri to the West, several 
points higher than in recent 
weeks. 

So far in 1985, E. A- Gibson 
Shipbrokers said, 142 oil car- 
riers totalling 18m deadweight 
tons have been scrapped. 

Last week; saw dry-cargo rates 
stabilising at the low end. 


Chinese 
pledge more 
trade with 
Indonesia 

By Kicran Cooke in Jakarta 

THE FIRST official trade dele- 
gation from China to Indonesia 
for nearly 20 years has ended 
with assurances that China will 
buy Indonesian cement, robber, 
textiles, plywood and numerous 
other items, including quantities 
of bananas and even Indonesian 
films. ! 

The delegation, made up of 
more than 40 members of the 
official China Council for the 
Promotion of International 
Trade, did not discuss quantities 
involved or pricing arrange- 
ments. 

However, a similar Indo- 
nesian mission to China earlier 
this month -said ft had concluded 
agreements to sell more than 
S350ffl (£2 50m) worth of goods. 

Diplomatic and official trading 
ties between China and Indo- 
nesia— respectively the world’s 
first and fifth most populous 
nation — have been frozen since 
1967. after Jakarta accused 
Peking of supporting a Com- 
munist coup attempt. 

. After a series of meetings in 
Singapore, relations recently 
improved. A Memorandum of 
Understanding was signed last 
month, on resuming direct 
trade. 

Even with no official ties, 
indirect trade has continued 
between Indonesia and China, 
most of it taking place through 
middle-men in either Singapore 
or Hong Kong. Last year, esti- 
mated total trade was worth 
about $400m. 

The Chinese delegation, dur- 
ing its visit has been careful to 
emphasise its purchases rather 
than its- sales to Indonesia. 

Israel ratifies free 
trade pact with U.S. 

THE ISRAELI Cabinet yester- 
day ratified the establishment 
of the free trade agreement 
between Israel and the U.SL, 
Walter’ EHis repeats Iron Tel 
Aviv. 

The agreement which win in- 
volve. the progressive elimina- 
tion of -all tariffs, quotas and 
subsidies in trade between the 
two countries over the next 10 • 
years from’ September 1. was 
readied in Washington In 
ApriL 

But differences remain over 
textiles, which are of consider- 
able importance to IpraeL 
The Cabinet voted - yesterday 
to relax its limitations on the 
placing of government contracts. 
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Turnover increased by 9.2% with gains in 
all sectors 

Operatingprofit up 3.6% to.^36.8 million 


Turnover per employee increased from 
£31,987 to £37^383. 


1985-86 first quarter results 

An extract f rom The Plessey Company's unaudited consolidated results. 

■ 13 weeks ended 13 weeks ended 

28funel985 . 29Junel984 
jEni £m 


Sales 


Operatingprofit 
Profit before taxation 

Earnings per share 


333.2 


■3&fc 


39^ 


3.05p 


305J2 


’ 42.0 


3.46p 
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Robert Thomson looks at moves that will influence foreign investment 

Peking reassesses economic zones 


HAVING SPENT more than 
$lbn (£714m) grooming the 
Shenzhen Special Economic 
Zone in southern China as the 
showpiece of its open door 
economic policy, the Chinese 
Government has begun to 
wonder whether it is getting 
value for money. 

The worth of Shenzhen, with 
its 5J-siorey trade centre and 
other Western trappings, and 
of the three other Special 
Economic Zones is being re- 
assessed. as is the value of 14 
coastal cities open .to foreign 
investment. It is a reassessment 
which will influence the course 
of foreign capital investment in 

In a significant Shift of 
emphasis last month Gu Mu. the 
State Councillor who has been 
instrumental in the develop- 
ment of the 44 open door ’’ policy, 
announced that the Government 
had decided to focus on only 
tour of the 14 cities, whose 
opening was inspired by 
Shenzhen's a success." 

The other 10 cities. Gu said, 
would “ alow down the signing 
! of contracts with foreign 
investors.” and although he 
predicted that the slowdown 
will be a 44 temporary 
phenonmenon,” those cities are 
not the investment proposition 
they once were. 

(The 10 are: Qingdao, Yantai, 
Qinhuangdao. Linnyungang, 
Nantong, Euzhou. Ningbo. 
Wenzhou, Zhanjiang and 
Beihei). 

44 Priority of support ” will go 
to the select four Shanghai, 
Tianjin. Guangzhou (Canton) 
and Dalian. Gu stressed that the 
overall policy of opening -to The 
outside worid will not change, 
but his announcement is in con- 
trast to optimistic statements he 
made earlier this year that 
China was planning to open 
and develop even more coastal 
areas. 
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PEKING’S 
OPEN DOOR 


GUANGZHOU 


tfGSHENZWN 

■^ZHUmi 


Shenzhen — where factories, 
banks and office blocks have 
sprouted in the six years since 
it acquired "special" status — 
is seen by many observers here 
as the barometer of China’s 
economic policy. A year ago. the 
Chinese leader, Deng Xiaoping, 
said the success of Shenzhen 
has “proved the correctness of 
the policy in establishing 
Special Economic Zones." 

Deng lost month took to call- 
ing Shenzhen a “bold experi- 
ment ” that 44 could fail.” and if 
it does fail, “we can draw les- 
sons from it" The change In 
line is believed to reflect a de- 
bate within the leadership over 
bow fast China's economic re- 
forms should be introduced. 

Senior leftists have seem- 
ingly latched on to Shenzhen as 
an example of modernisation 
gone awry, while those who sup- 
port the reforms but are more 
cautious than Deng could cite 
Shenzhen as an example of 
“too much too soon.” 

Shenzhen has just not gener- 
ated the quick return in foreign 
exchange that Chinese leaders 
expected from their outlay in 
money and in economic free- 


dom. The zone’s task is to 
attract foreign industrial invest- 
ment, and raise foreign 
ex chang e through exports. In- 
stead. Shenzhen has thriven on 
tourism, property speculation 
and retail sales. 

The Government wants about 
60 per cent of Shenzhen's pro- 
duction to be exported, but only 
20 per cent of Its $45 Dm in 
industrial output last year went 
abroad. The outlook is better 
this year, although the zone will 
continue to strugle with its lack 
of expertise. 

Another source of dismay to 
the leadership in Peking is the 
number of people in the zone 
who have taken advantage of 
the relaxed economic laws and 
lower import duties to engage 
in profiteering, smuggling and 
currency crime. With Western- 
type economic freedom has 
come unwanted Western deca- 
dence. 

A front-page story in the 
English-language China Daily 
accused smugglers of 44 sabotag- 
ing ’’ the country’s modernisa- 
tion drive. 

According to the report, one 
ploy is to buy goods in a 
Special Economic Zone, taking 
advantage of the duty-free 
policy designed to encourage 
production there, and to resell 
the goods in other parts of 
China at a hefty profit 

Then there are the goods 
manufactured from imported 
materials, and intended for the 
export market, but which 
mysteriously find their way anto 
Chinese homes, denying ihc 
country needed foreign ex- 
change earnings. 

The central Government last 
month announced that an “im-* 
port regulatory tax" would be 
imposed throughout China, in- 
cluding the Special Economic 
Zones. The tax of up to 80 per 
cent on imported goods is 
designed to “regulate imports 


by economic means." 

Money is a problem for 
Shenzhen. Three currencies are 
widely circulated — Chinese Ren- 
minbi, Chinese foreign ex- 
change certificates and Hong 
Kong dollars. Renminbi is not 
hard currency, foreign ex- 
change certificates are given to 
foreigners in exchange for hard 
currency, and Hong Kong 
dollars are much sought after 
on the black market. 

The feeling that the econo- 
mic benefits of Shenzhen may 

pass by the Chinese people was 
articulated in a letter to China's 
leading financial newspaper, 

the Economic Daily. The writer, 

Ruan Xianrong, explained that 
he and three mainland Chinese 
friends arrived by train In 
Shenzhen in the midst of a 
deluge. 

" When we came out of the 
station, we saw one taxi after 
another. I thought to myself, 
this is Shenzhen, a Special Eco- 
nomic Zone. There were so 
many taxis here, we would not 
get wet because of the heavy 
rain." he wrote. 

’* We waved to one of the taxi 
drivers, but he looked at us and 
drove the car away. We then 
waved to another taxi. Its 
driver acted in the same way 
as the first, and the third and 
fourth and fifth. 

“ But when a person in Hong 
Kong dress with a black brief 
case waved to them, one of the 
taxis stopped and opened its 
doors for him . . . the drivers 
perhaps thought that, judging 
from our dress, we had no Hong 
Kong dollars to give them. 

“Half an hour passed and 
we were wet all over. There 
were dozens of passengers 
treated in the same way we 
were. A comrade said w*ith emo- 
tion: 'In Shenzhen, the Ren- 
minbi is not valuable and the 
people who hold Renminbi are 
not valuable cither"' 


Scanner magnet order 

BY DAVID FISH LOCK, SCIENCE EDITOR 


World Economic Indicators 


A £4m order to supply super- 
conducting magnets for French 
whole-body medical scanners 
has been placed with Oxford 
Magnet Technology, part of the 
Oxford Instruments group, by 
Thomson-CGR. 

The contract coincides with 
the start of the week-long 
annual meeting of the Society 
for Magnetic Resonance in Medi- 
cine, held in London for the 
first time. 

The superconducting magnet 
System is the key component of 
the nuclear magnetic resonance 


(NMR) method of medical diag- 
nosis, now reading a stage of 
serious medical interest 
NMR is the most expensive 
medical technology yet in- 
vented. with the latest systems 
costing about £lm. 

Oxford Instruments has built 
up a dominant market position, 
having supplied over 400 mag- 
nets for NMR systems. 

Its customers include major 
electro-technical groups such as 
Toshiba and Hitachi in Japan. 
GE and Picker in the U.S. and 
Philips in Europe. 


TRADE STATISTICS 


U-S. Sbn 

Exports 

JuneS5 

17.438 

May 85 
17.414 

April 15 
17.779 

June 84 
17.705 


Imports 

29.425 

28485 

28395 

25374 


Balance 

-11.987 

-11371 

-10516 

-7571 

UK £bn 

Exports 

6J»09 

6.782 

4396 

5544 


Imports 

6.752 

6558 

7.174 

4.024 


Balance 

— (L243 

+0324 

-0377 

-0.178 

Japan Sbn 

Exports 

14280 

14334 

14.719 

14.449 


Imports 

8360 

9.946 

10.583 

9354 


Balance 

+5J20 

+4288 

+4.134 

+4593 

Franc * ffrbn 

Exports 

75.90 

7530 

77.40 

69.01 


Imports 

73.90 

77 AO 

8130 

7437 


Balance 

+ 1.99 

-130 

-430 

-536 

W. Germany DMbn 

Exports 

44.70 

46.16 

4431 

36.18 

Imports 

3830 

39.17 

38.45 

3458 


Balance 

+MB 

+6.99 

+544 

+150 





Arab Bank Limited 

bringing our worlds together 




For over fifty five years now the Arab 
Bank has hewn working to bring our 
worlds together. A truly international 
network with more than 80 worldwide 
branches and affiliates, the Arab, Bank 
works literally around the dock to 
perform services for its clients, to 
strengthen economic relations between 
the Arab countries and the outside 
world and to provide an insight into the 
complex and lucrative Arab markets. 
Our branches and affiliates span four 
continents: Asia; Africa; Europe and 
America with key offices in all of the 
-worlds major money centres. We offer 
a full range of international banking 
services. Demand and time deposit 
accounts. Trade and project finance. 
Medium and long term credit. Foreign 


exchange services. Corporate and 
merchant banking. Correspondent 
banking and important advisory 
services. 

Quite naturally, our main business is 
Arab business. The majority of our 
offices are concentrated in the Middle 
Eastern markets and our branch man- 
agers are experts in all markets and their 
distinctive d!fferences.We are amongst 



the largest financial institutions in 
our area with over $12 billion in assets, 
decades of growth and rontacts through- 
out the Arab world. 

As the world gets smaller and markets 
more competitive, the Arab Bank is 
always there to give you that edge in 
Arab markets. 

If you are considering negotiating any 
business in the Middle East why not 
contact us Erst? - You will be pleased 
with our expenise and advice.' 


London 

Paris 

Zurich 

Athens 

New York 

Singapore 


(01) 6067801 

(01)3593434 

(01)2213035 

(01)3255401 

(212)7159700 

5330055 
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UK NEWS 


Barry Riley continues his series on self regulation in the City of London 


Unique time in futures industry 


J louse of 
Jcbnnic 



For an unforgettable 
Aegean Cruise... 
go AQUARIUS 


THE NEXT few weeks will decide 
whether the Association of Futures 
Brokers and Dealers (AFBD) will 
burst on to the scene as a lusty In- 
fant or will spend many more 
months in an incubator fighting for 
1 life. 

There are indications of substan- 
tial opposition to the costs of the 
new body, although perhaps not so 
much to the principle. “It's a very 
delicate time,” admits Mr Alistair 
Annand, the former chief executive 
of sugar refiners Manbre and Gar- 
ton who has been brought in to 
Launch the AFBD. 

The AFBD is designed as the sett- 
regulatory organisation (SRO) for 
the futures industry, covering both 
traditional commodity exchanges 
and the newer financial futures 
market Until now the futures ex- 
changes have been, almost wholly 
unregulated, at least as far as out- 
side investors have been concerned. 
They have been the source of a 
series of scandals, although mem- 
bers of the exchanges have always 
been directly involved. 

In 1983 the commodity futures ex= 
changes and the London Interna- 
tional F inancial Futures Exchange 
(Liflfe) decided to set up an indus- 
try-based SRO in anticipation of 
legislation on investor pro t ection. 

last October the AFBD was in- 
corporated, initially financed by the 
ny^hnngpg. This month its council 
has been considering its draft pros- 
pectus. 

But several crucial steps have yet 
to be taken before the AFBD can 
become a fully-fledged SRO. First, 
the prospectus has to be finally ap- 
proved, and sent out to the industri- 
al exchanges. Those exchanges 
then have to change their own 


rules, so as to require their mem- 
bers to Join the AFBD. This will in- 
volve extraordinary meetings at the 
exchang es. Only if the appropriate 
resolutions are passed with the re- 
quired majorities will the aFBD be 
in business. And the exchanges will 
still have to allow a further time-lag 
of perhaps three months to allow 
members to make individual appli- 
cations to the AFBD. 

Mr Annand Is talking in terms of 
extraordinary meetings in Septem^ 
her or early October, and formal en- 
rolment by the beginning of 1988. 
But there are doubts about whether 
such a timetable can be adhered to. 
Only ZJffe appears to show any de- 
gree of reel enthusiasm about the 

project 

Essentially the problem is that 
what was originally designed as a 
limited exercise in investor protec- 
tion - with a budget of maybe 
000,000 - has bad to be expanded 
because the Gover nm e n t's policy 
document published last January 
envisages a much broader market 
regulation role for SEOs. Accor- 
dingly the projected staffing of the 
AFBD has risen to 30, and the even- 
tual budget is estimated at more 
like £L5m. 

And the timing is unfortunate, 
because many of London's commod- 
ity futures traders are going 
through tough tunes* especially in 
soft commodities like sugar, cocoa 
and coffee where prices and vol- 
umes have collapsed. 

Furthermore, many of the firms 
within the London markets deal on- 
ly with professional clients, and 
have no contacts with private inves- 
tors- This makes them resentful 
that they should have to pay sub- 
stantial fees to a new regulatory 


agency which wifi do very 
little direct good. 

Against that, many market pro- 
fessionals are aware that more par- 
ticipants heed to be drawn In from 
outside in order to boost liquidity 
and help London to put up more of 
a challenge to the big Chicago and 
New York markets. Inadequate re- 
gulation has damaged London's 
reputation and certainly Mr Ad- 
mind is strongly pushing the argu- 
ment that a cleaned up image could 
be of great commercial benefit to 
the London futures ©{changes. 

"Ifs the interests of the London 
markets that this is all about” he 
says. “Ifs not Just a question of in- 
vestor protection. If we are to take 
on the expanded role envisaged in 
the White Paper (policy document), 
and we become an authorising 
body, that requires a degree more 
surveillance and monitoring than 
wafc originally envisaged.” 

And he warns that the AFBD earn 
not take short cuts. 'You can't af- 
ford to get it wrong, you are a hoy 
tage to fortune." 

But can the exchanges swallow 
the price of the AFBD? According to 
one source close to the debate; “If 
the markets were doing three times 
the business they are actually doing 
at the moment the process Would 
have moved on a bit quicker.” 

Mr Annarid is tanking for an in- 
itial corporate membership of 400 
firms, drawn from the existing ex- 
changes, pfa*? an unknown .further 
number of outsiders who deal for 
dfewfai II a large number of these 
come forward their subsoiptions 
might swell the coffers, although oa 
the other hand such fringe dealers 
might also prove troublesome and 
expensive to control. 


The prospectus envisages that 
members will pay an annual sub- 
scription, and the exchanges will at 
so make a separate annual contri- 
bution. Beyond that, Mr Annand is 
juggling with various formulae for 
charging levies on transactions, 
with the general aim that those us- 
ing markets more will also pay 
more. 

As the time for derisions draws 
near, some in the futures markets 
are seeking to defer the whole mat- 
ter until the government publishes 
its draft legislation, probably in No- 
vember or December. 

They are hoping that the Govern- 
ment ought be persuaded to limit 
the extent to which professional ac- 
tivities within the exchanges are re- 
gulating. thus allowing the AFBD to 
revert to its earlier, cheaper format 

But Mr Annand warns against 
delay. He points out that the whole 
ktea of launching the AFBD has 
been to pre-empt the danger that a 
statutory body could be imposed on 
the futures markets by parliament 
Accordingly the Industry needs to 
prove to members of parliament 
that a responsible and effective 
self-regulatory body is . a practical 
proposition. 

It is Sir" Kenneth Berrill, chair- 
man of the Securities, and Invest- 
ments Board, who will have tbd 
responsibility of deciding whether 
the AFBD, if and when it emerges, 
is up to the job. In a speech to the 
American Bar Association in Lon- 
don last month he tried to soothe 
fears by pointing out that the SIB 
would have the discretion to use its 
rule-making power st> as hot to im- 
pose unreasonable restrictions on 
trade or professional business in 
the futures markets. 
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CBI says pay settlements average 6.5% 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


We could sing our own praises about our luxury 
cruise ship — but we'd rather you did! 


join us on a 7-day cruise to the Aegean islands and 
Turkey on the acknowledged favourite of discriminating 
cruise travellers. Sailings from Piraeus, Greece, 
every Friday. 


Consult your travel agent for more 
details or send in ihe coupon below: 


To: HELLENIC MEDITERRANEAN LINES - P0B 57. PIRAEUS, GREECE 
Please send me your "Aquarius brochure with no obligation. 

NAME 


ADDRESS . 


COUNTRY. 


PAY SET TLEMEN TS in manufac- 
turing industry have averaged 0 .5 
per rent in the first seven months 
of the year, the Confederation of 
British Industry said yesterday. 

This is below the 65 per cent rale 
of price infla tion far the 12 mouths 
to July, but the CBI warned that 
settlements were still too high if 
Britain was to maintain or improve 
its competitiveness in the industrial 
world. 

Mr Kenneth Edwards, deputy di- 
rector general of the CBI, said: "We 
must pitch our settlements lower if 
we are to create more jobs.’ 1 

Mr Edwards said that -British la- 
bour costs per unit of output were 
rising at an annual rate of about 7 
per cent compared with 5 per cent 
in France, 2 per cent in the U.S, 
zero in West Germany and a fall of 


2Jj pa- cent over the last year in Ja- 
pan. 

Yesterday's results, from the CBI 
pay databank survey, showed that 
average settlements have been 
creeping upwards since the end of 
1683, when the figure was 5tt per 
cent 

AS the current pay round rentes 
to an end, the surrey shows that 
three quarters of settlements hive 
been in the range of 454 per cent to 
7% percent 

The latest government figures 
show, however, that average earn- 
ings inrilnring overtime, bonus and 
. other payments have been rising at 
the much. faster rate of B per cent, 
far the manufacturing sector and 
7% per cent far the economy ds 4 
whole. 

The CBI survey Showed that 


abbot 3 per cent of Settlements 
ware far less thM 3 per cent and 
about 0 per cent were for more than 
per cent 

About 40 per cent of managers 
surveyed by the CBI said that the 
inability to raise prices was an im- 
portant constraint on granting high- 
er wages, and a similar proportion 
cited pressures from profit margins. 

Few manufacturers have cut the 
length of the Basic working week, 
with only 4 per cent of firms report- 
ing 4 reduction in bakid hours in the 


second quarter of the year. 

The CBI says that in the non- 
manufacturing rector, indnding pri- 
vate services, .banking fina n ce, lei- 
sure, catering and transport, settle- 
ments remained broadly stable in 
the first seven months of this year 
at about 7 per cent 


Own land in the great 
American West 


Everard buys advanced 
ship information system 



BY ANDRE W fiSHER, SHIPPING 

F.T. EVERARD, |i British Shipping 
company operating In northern Eu- 
rope, is pajdng about £3004)00 to 
acquire the tatwt advanced comput- 
erised management . information 
System in the UK industry and one 
of the most advanced in the world. 


CORRESPONDENT 

Because of its short-haul route 
structure, the number of voyages is 
more than 100 a week. Everard 
wanted a system capable of dealing 
with the full complexity of its opera- 
tions and easy to use by non-spe- 
cialists. 


America. More than two hundred years old and still waiting for many 
people to claim their share of it. For themselves and for the future of 
their families. Imagine one of the most beautiful Landscapes in the 
world and what it could mean to have part of it for your own. 


Date-Ship, a Norwegian compa- 
ny, is providing the fully integrated 
system, which will link Everenfs 
offices in London, near the Baltic 
Exchange, and Greenhitfae, Kent, 
and deal with accounts, financial, 
c h a rtering , technical and staff in- 
formation. 


Mr William Everard said the Nor- 
wegian system was the only one 
that came anywhere dose to meet- 
ing its needs far a system which 
would provide fast and comprehen- 
sive information of activities on- 
shore and on Its fleet o! 43 owned 
and ships. 


W hat mure perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sanprc 
de Cristo Ranches you can still own a siz- 
able piece ot America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-crowing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangte de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered fur sale to you is a part of the 
huge 258, 000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
■world's best-known preserves for dceT, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Pejk and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


valley that make up our Sangre do Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just cast of US Route 160 ... the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as 54,500 total cash price you 
can purchase your own 5-acre Sangie de 
Cristo Ranch, with payments as low as 545 
monthly. 

Important money-back and exchange 
privileges backed by Forbes M acazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


The vessels ran by the family- 
owned company, which has a turn- 
over of some £25 m, are small tank- 
era and bulk carriers up to 2JW0 
deadweight tons, with crews of fire 
people. 


The contract is the largest that 
Date-Ship, based in Oslo and owned 
by 120 Norwegian shipowners And 
shipbrokers, has won from a single 
company, although a larger one has 
come from a group of shipbrokers. 
Most of its business is in Norway, 
but more than 30 per cent is with 
foreign companies. 

Mr Marias Juul, manag in g direc- 
tor of the company’s London opera- 
tion, said negotiations were taking ; 
place with several other UK ship- 
ping companies for similar systems | 
to that bought by Everard. 

The main, benefits to Everard of 
the system, which uses Wang com- 
puters, will be in savings of time 
and cost The company used Inves- 
tors in Industry (31) as its consul! - 
tant to determine the best compu- 
terised system to meet its needs. 


Communists 


challenge 

expulsion 


j Wimpey wins 
£4m Guardian 


plant conctact 


Five or more 
acres of this land 
can be yours. 
Easy credit 
terms available. 


For complete de- 
tails on this won- 
derful Opportunity, 
without obligation, 
please fill in and 
mail coupon today. 


FORBES EUROPE 


SANGRE DE CRISTO RANCHES INC. 
P.0, BOX 86 
LONDON SW113UT 
ENGLAND 




Obiain ThB Property Report required by Federal law and 
read it be’ore signing anything. No Federal agency has 
judged Ihe memo oi value »l anv. Ol mis property 
Equal Crp<jif and Housing Opportunity 
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By Margaret van Hattem 
EXPELLED FORMER members of 

Ihe Communist Party are p l a nn in g 

a series of rallies around the tauzt- 
try this autumn to taunch a cam* 
paign of resistance and defiance 
against the party’s niEng Eofflcdm- 

munist faction. 

The expelled hardliners, Who 
have set up a group known as the 
Communist Campaign Group and 
niaim the support of around 40 fix- 
members, are d etermin ed to get 
back into the party aod wrest con- 
trol of the executive committee 
from the Eurooommuniste. 

At a press conference in London, 
two members of the C amp ai g n 
Group steering committee - Mr 
Ivan Beavis and Mr Tom Durian - 
called on all party members to re- 
sist and defy the executive commit- 
tee's instructions for the dissolution 
and reconstitution of. certain Lon* 
don borough committees and 
branches. 

The dissolution of party organisa- 
tions and selective read mi tta n ce of 
members was merely a backdoor 
method o! mass expulsion, they 
said. 


I By Joan Grey 

WIMPEY Construction UK has won , 
a £4m contract to build the Guard- j 
ian newspaper’s new printing ! 
works on the Isle of Dogs in Lon- j 
don’s Docklands Enterprise Zone. , 

The scheme represents a total to- ! 
vestment of Cl 5m, including land j 
development Costs and new presses. 

Ibis is the third major newspa- 
per printing works in Docklands to 
be awarded to Wimpey. The compa- 
ny completed News International's 
£25m complex in 1083 and is now 
budding the £30ra Daily Telegraph 
works. 

• Building material sales were 
down In June 2 J per cent compared 
with the same month last year, and 
Si per cent down for the year com- j 
pared with the 12 months ending 1 
June 1084, according to figures re- 
leased by the Builders Me rchan ts 
Federation. 

Mr Reg Williams, director of the 
BMF, said the drop of 22 per cent 
for the month of June was “particu- 
larly bad as June 1984 had itself 
been hit by the imposition of value- 
added tax on work on existin g 
buildings.” 
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UK TRADE FAIRS AND EXHIBITIONS 


August 18-21 

International Craft -and Hobby 
Fair i 04252 727111 

Wembley Conference Centre 
August 25-28 

Scottish Autumn Gift Fair (0764 
4204) Anderston Centre, Glasgow 
August 28-30 _ __ 

International Software Engineer- 


lag Exhibition ana conference 
(01-240 1871) m „ 

Imperial College. London 
August 29-September 1 
International Home/Show video 
and Television — VIDTEL (021- 
780 4171) NEC Birm ingh a m 
September 1-4 _ , 

International Menswear Fair — 
MAS (0727 63213) Earls Court 
September I-fi . 

Autumn Gilts Fair (01-855 0201) 
Olympia 


Sli^yL^ghw.liB iWgg 

Holiday Ion, Leicester 

®“ EQ S. ( v^jSlb«.« 

September 18-13 . 

Offshore . Europe c 


Aberdeen 


SSSir" » OH* 


WorbT f trf^S&ocrete Exhibition 


(0923 778311) _ ' 

Wembley Exhibition Ccstlrp. 


OVERSEAS TRADE FAIRS 


August 16-18 

international Mens Fashion 
Week and International Jeans 
Fair (01-830 7251) Cologne 
August 20-23 

Advertising and Market log 
Exhibition — ADSERV (01-487 
2983) Johannesburg 

August ftg 

Frankfurt International Fair (01- 
734 0543) Frankfurt 

August 25-30 

International RCating, Ventilat- 
ing and Air Conditioning Con- 
gress and Exhibition — r CT.IMA 
2000 (Denmark 45 01 63 323000) 
Copenhagen 


August 26-SS 

World Congress and International 
Exhibition on Healing, Ventila- 
tion and Air-Conditioning (45-1- 
63 32 30) Copenhagen 


August 27*29 , ||* ff 

Finnish Fashion Fair 
3951) _ Helsinki 

AwniSt 27”29 

International Security Conference 
and Exhibition ISC/EASTJW- 
891 5051) t York 

August 33-Sepl«nhcr 5 
International Audio atm 
Fair (01-749 3061) 

September 1-7 „ . 

International Autumn Fair tQI- 
403 3111) **IP*i* 

wSto^Fai^MAMS-igl; 
242 7826) *»«■ 

September TO6 • - 

International Men’s and 
Wear Trade Exhibitlon-^SEHM 
(01-439 3964) - 

September IMS ..... *• 

International Sports Equipment 
Fair— ISPO (01-486 1951 )^^ 


BUSINESS CONFERENCES 


International congress of natrt- IOD and British Franchise Asm* 
turn and exhibition (0273 BA5S11) ciation: Franchising — the, way 

njiS .... _ J nrin nit <1 VlPDl 


September 11 


. ilDlUOU IU*.fU vouoss/ viuMou, • — IT - • j v - 

Brighton forward for growth and business 

fiaaacUl »r- 

1%z ' J wuuurui* countries (0223 354978)-- 

2-3 Peterhousc. Cambridge 

s and Rubber Insti- September 11-13 r > ‘ 

t testing and peffdrtn- gfaft Rese&rch Group! - CflbtlW 


September 2-3 

The Plastics and Rubber Insti- 
tute! Impact testing and peffdrtn- 


~ XuaA (icacaavil Vivupt r 2 

anoe of polymeric materials insurance companies (01-236 
(01-245 9555) . „ . • gi.75) GUmCesler EfaUL Lohdoe 

University of Surrey, Guildford September 12 
September 2-4 IPE oil futures sentittarr -Ttte 


The CBI and the Government are 
anxious that flay settlements in the 
new round which starts next month 
should once more establish a de- 
clining trend. 

Manufacturers know that the 
large productivity gains, which 
have offset high earnings increased 
ih the last three years, wfll be diffi- 
cult to sustain. 

The Government knows that if 
manufacturing productivity were to 
continue to rise at the rate of 5 to 6 
per fieht next year -with earnings 
continuing to push ahead et an an- 
nual rate of 9 per sent, the casualty 
would be jobs. 

Manufacturers have managed to 
hold their price rises "down to an av- 
erage 514 per cent this year, mainly 
by replacing men with machines. 


September 24 IPE oil futures semlnarr -The 

Management Training Consul- practical applications nf oil 


tanta: Successful managers to futures trading <01481 2080 


action (Leicester 27062) 


September 4-0 


i) City Conferences Centre, ECS 

lAlcebte* FT Conference:. World motor 
conference (01*621 I355>- 
■ (until September 13) Frankfort 


tunui septemoer u; riMwun 
Frost and Sullivan: Intimratlon September 16-19 

Lftbmatr: International etWjiw 
(01-486 0334) Stockholm a*-,.*. safety conference 


September 5-6 


ment and safety 
(0727 519931 


Reed Conferences: The Motor 


conference 

oiympia 


Keea oraierences: mowr iCT-’rr' 

Ship's second Internattohil ship *&!£*, transport 


Bmp s second miernauonai snip - Vii rci* 

repair, spares 4hd maintenance National Conference (0882 26171) 
— LtMOBwIns 


conference (01-643 804Q) _ _ . „ ^ 

Royal Garden Hotel, W8 £PP t *“ 1 * r 


September 940 


The Economist: fntr&preru 
in Practice: creating and; 


oejiiem wr 9-iv iu riocuvc, ucduu^ <umj uo*w| r 

Oyez tBC: 1985 European Con- log innovation . in . Urge coirpora- 
ferenee on -solid modelling (01- tions (0.1-839_?000) • ■ 


236 4080)' ' ' Marridtt HWeL 
September -10 


UUIW iv*-vu#,iwvw/ 

The New Piccadilly Hotel, Wit 
October 1 


Septemoer -lo vmooer x 

Tolley ‘s: - ; . -Acquisitions ^ --and Longman Seminars: Liability -In- 
mergers (01-686 9141) ‘ surance <01-242 4111) 

London Press Centre 


Barbican Centre, EC2 


Anyone wishing to attend any of the above events is advised to 
telephone the orgotiiserii to ensure that there Has been no change 
th the details published. ■ v 


Financial Times Conferences 


THE FOURTH RETAIL BANKING 
CONFERENCE— THE ECONOMICS! 
OF FINANCIAL SERVICES V 
London — October 16 & 17 1985 ' " 


The Financial Times has decided to make the subject of. this ■'/ 
year's retail banking conference The Economics of Financial'/: 
Services. To be chaired by James Larkin of American/.; 
Express and Anthony Greaycr of Hoare Govett. speakers wiu p 
include: Mr M. J. Regan of The Royal Bank of -Canada;- • 
Mr Peter Birch of Abbey National; Sir John Read of Trustee - 
Savings Bank; Mr John Elliott of MasterCard; Dr Wulf voir 
Schimmelmann of DG Batik; Dr Hans Voegeli of Bank J; 
Vontobel & Co. Ltd., and Mr Michael Bliss of Welbeck • 
Financial Services Ltd. ' ■ 


THE THIRD PROFESSIONAL - 
PERSONAL COMPUTER « * 
CONFERENCE 

London — October 30 & 31 1985 

The Financial Times Third Professional Personal Computer '. 
Conference takes place against a background of dramatic^ 
change and Upheaval for the personal computer industry. * 
This 1885 meeting will bring together leading figures in the 
Industry to review market developments, the challenges of 
marketing and selling the personal computer and the impact 
of new operating systems and networking. Speakers;’. Will" 
Include: Dr Robb W. Wilmot; Mr A. E. Santelli;. Mr Sam.'! 
Wiegand; Mr XL K. Foster. Mr Vinton Freedley and Ur DaV& ■ 
Broad. ‘ ‘ ■ 


SPACE : COMMERCIAL BENEFITS 
FOR INDUSTRIES WORLDWIDE 
London — November 18 & 19 1985 


The opening address at this high-level fneetihg will ’he glvetl 
by Mr Geoffrey Patlic. MP, Minister of State for Industry 
and Information Technology. Other contributors will include; 
Dr Geoffrey Pafdde; M? RlchM a Callno-. Mr Philip Culbertson; 
Ur Jean-Cl a ud Bouillet and Dr Maximo Faget 


All enquiries should bo addressed to; 


The Financial Times 
Conference Organisation 
Minster House, Arthur Street - 
London EC4R 9 AX 

Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 ITCONF G ' ■ 

Cables: FEVCONF LONDON ' ’ 
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Prospect of national rail 

Sink© hdnOfi in Kolanpo 


B^JQHN LLOYD. INDUSTRIAL EDITOR 

^ P ^^ 0Mlraa 

work today. “ report 

JJ^men’afe under intense and 
P” 8 *** fromtS n£ 

s*Ss3g|S 

SsSf-sasy: 

5"“*“®®°^ »s asserting that 
sacked a they do not 

58 ®»nis 8 ‘ 

Margitm, near Swansea a rut m 
g^ls &t Llanelli, both in Wales, 
their refusdto 

JIT 



fag legal action over fee moves by 
NUR officials to stimulate and orga- 
hifie the strike in South Wales. 

Mt Jimmy Knapp, the NUR gen- 
eral secretary, and Mr Ray Buck- 
ton, general secretary of the train 
drivers' union Aslef, are expected to 
meet today to discuss seeking an in- 


Jimmy Knapp: legal move 
against BR considered 


operations. ' 

-‘ S', M m Bant BR's deputy 
western Region manager, »*»d he 
^fpwted a number of fee South 
Wales guards to return to work to- 
day. Three Margam guards had 
ab a n do ne d the strike last Friday 
and he expected the split to widen. 
" think they will put their own 


Mr Palette recognised that there 
was as yet no agreement between 
the unions on the operation of driv- 
er-only trains, but said feat the is- 
sue had been stalled far some years 
and BR had to act. 

Bach side is now studying possi- 
ble fegal action against the other. 

HR is understood to be examin- 


Unions plan GCHQ tactics 


BY JOHN LLOYD, INDUSTRIAL EDffOR 


CIVIL SERVICE unkwi leaders will 
today begin to lay plans with the se- 
nior leaders of fee Trades TTwim. 
Congress (TOC) for a continuing 

campaign of pretest and disri^tiroi 
once the first notice of dismissal is 
issued to a member of staff at fee 
Government’s secret Community- 
ferns centre (GCfctQ) in Chelten- 
ham, West En gland 

Union leaders remain convinced 
feat there will be a -strong grass 
roots reaction aghinst any sufrh 
missal, but are at present divided 
on hour far they shOuB &fy fee IttW 
- in particular, fee lis4 Trade 
Union Act - In tiHribg action. 

A meeting of the Gluiflnl of Civil 
Service Unions' fnajoT policy c6m- 
mitee tomorrow win hear reports 
fromfeevarioos unions cm their ex*- 
ecuthretf views on fee issue, and 
win attempt to barmadia fte per 
Spo Me. 1 .. -'■** 

Thepro*?*d;offeOTdS^fciJO# 
seed as Certain by tite tmionLemlers 
since they received a letter a week 
ago from Sir Robert AfmStrohg. 


(Civil Service 
urged to hire 
outside talent 

By Sue Cameron 


head of fee home civil service, 
Much warned of Imminent ilsciph- 
na ry ac tion against fetee members 
Of GCHQ staff whs had joined or re- 

jftlnitd aiilniiii nfti»i irignfrng n flSriafr - 

itifiai that they would not do 1 m, ahd 
Kc&fvfeg 0,000 to CCfepensate f 6T 
fee loss of union membership. 
About M of the. 100 union members 
at GCHQ are thoug ht to be in th™ 
category, wife 12 known to' the 

managiPiwpnf 

The TUC is pledged by a deacon 
of Congress last year to call a 24- 
baar day ctf action once dintifcm! 
notices are issued. However, fee 
aril service leaders will be looting 
far farther actum Oil a continuing 
balds, wife fee bhlk of feat bang triv 
gfinissa by aid in the CWR service 
itsetfL 

A major problem feeing fee 
unionsr-and the TOC, is how. to oon- 
trol tfae actionv and wfaether or not: 
they Can or should observe fee law. 
ft Tenaids to "be legally -tested 
whether action in fee dvil service 
in support of fee GCHQ union 


members would constitute unlawful 
secondary action - feat is, action 
t aken fa support Of workere of af- 
ferent employer —m hwlffl primary 
action, since fee UK Government fa 
fee employer of all dvil servants. 

Second, even if it were primary 
achbn, it would require a ballot Of 


nnmity from legal challenge . How- 
ever, many dvil service union lead- 
ers believe that fee union* could 
not organise a swift and effective 
response to a dismissal if a lengthy 
balloting procedure bad to bet un- 
dertaken. 

Others believe that if no bafitit 
Were taken, the unions could be 
sidetracked into legal ca&e& and for 
to moves to protect their funds, and 
feat fete mam object of prote st 
would be lest 

The issue wfH from part of the 
overall drimie fa. Congress Over bal- 
lots, fee law and adhpitwa to fee 
"Wembley principles^ of defiance of 
the legislation, drawn up by the 
muons fa 1082. 


Laker prepares legal 
challenge in Jersey 

BY DUNCAN CAMPBELL^SMITH M ST HEUER 


A CALL for the Civil Service to 
open its doors to talented outsiders 
who could help tackle fee nation’s 
problems is made fa a study of war- 
time Whitehall published today. 

The study written by Sir DotigUs 
jiague. chairman of the Economic 
and Social Research Craodl, and Mr 
peter Hennessy, senior feUoW at 
the Policy Studies Institute, is 
railed How Adolf Hitler Reformed 
Whitehall It describes the cantribu- 
fem made by the large numbers of 
able outsiders who were drafted in- 
to fee wartime Civil Service) It says 
that a niwwiAr injection of new blood 
is needed fa Whit eh a ll in the 1980 s. 

The authors claim that the "prob- 
jpwin faring Britain fa the late 1080s 
and early 1990s are so severe feat 
the luxury of failing to use the coun- 
try’s intellectual capital simply can- 
not be afforded.” . 

They say the main motivation for 
r ecr uiting outriders today should be 
“to put together teams or taSk 
forces" to solve national problems. 
They state feat this would help to 
end the barriers of hierarchy inside 
Whitehall, reduce fee present “fa- 
sidepoutsider divide" fa fee Caw 
Seryif«? -»ftd increase fee chance of 
finding solutions. 

The Study adds that bringing 
more outsiders into Whitehall 
would also help to "develop spool of 
talent in Britain through what ; 
would amount to an elite trammg 
prog ramme which could build up a j 
gjgtuficant national resource. 

Sir Douglas and Mr Henaesay I 
say the recruitment ef Wanted Jr- , 
regulars’' into Whitehall m 1930 
transformed “almost overnight a 
staid and traditional bureaucracy. 
But after fee war had been won 
most of fee “irregulars” went back 
to their “universities, their conjpa- 
oies theft law practices and fear 

old professions.” 

iStaSSvSwjrWl- 

ffJSZESS+S&s 

mi "** *J£J2 
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BuiUinft Iff Richmond Street, 

Tyndali Bank 
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SIR FREDDIE LAKER arrived In 
StBefier, Jersey, With his wife and 
Ms si*year-oM son yesterday even- 
ing, apparently still intent on 6p- 
pealing against fee proposed Late 
Airways settlement when it comes 
before the Jersey Royal Court here 
today. 

The Royal Court Will be asked by 
Mr Christopher Moms, fee faker 
Airways Hqaldafo, to approve a 
$Um settlement to the UJi. anti- 
trust case which Mr Morris 
launched as the plaintiff In 1982 
agains t British AirWayi and 11 oth- 
er defendants. He originally 
claimed damages of ELlhn, alleging 
a conspiracy to destroy Laker. 

Sr Freddie was last month of- 
fered Um by fee co-defendants on 
condition that he raised no obsta- 
cles to Mr Mbms’s SUm de&L The 
de adline far this offer expires to- 
Mor row - assuming feat It hba not 
already been withdrawn, which re- 
mains unclear. 

The hearing in Jersey could be 
Sir Freddie's last chance to block 
fae settiemefa; winch be regards as 
financially inadequate. The EngfeS 
| High Court rejected an appeal on 
similar grwfads by 5& Freddie fast 
Friday- . , ' 

Mr Morris is known to be keen to 


fmplAmgnt fee settlement as soon 
as ponH pbte to satisfy fa fall the 
debts owed by Laker Airways to 
some 18,000 small 'creditors. He re- 
quires fee Royal Courts approval 
because Laker Airways is a Jersey- 


Sr Freddie, together wife Mr 
John Beveridge QC, his counsel, 
and fas English sotiritnr, is staring 
at St Heifer’s Grand Hotel - which 
happens to be owned by British 
Airways. 

He might have had diffimlty ar- , 
ranging a .last-minute booking fa. 
any of St HeBeife other first-class 
hotels. The town saw a small inva- 
sion of En glish and American law- 
yers yesterday, who have taken up 
quarters in various hotels at a dis- 
creet distance from each other in 
readiness far - today's legal 


Only Mr Robert Beckman, SIT 

Pniflfllqfr Iw^ pitMwHTig Wrath Tng btn 

adviser and the UJS. counsel to Mr 
Mfarfa.Was conspicuously absent. 
The adversarial position of his 
friend Sir Freddie and of hisfarmhl 
Ofietti, whore Interests were so 
closely aligited until reefentiy, is be- 
hoved to have caused Mr Beckman 
iOme embarrassment 


Call to abolish state 
funding of education 

by MICHAEL DIXON, EDUCATION CORRESPONDENT 


STATE financing ef education 
should be scrapped, says Dr Grir 


toe pfritpnliefld independent 
g^hn oL in the latest Institute of Eco- 
n runi c Affairs magazine pubHshcfd 
today- the institute is a oazket- 

onented “feink tank,” 

"There are no good reasons for a 

nationalised education ihdustry* 

be States. 

l^arents should continue to be le- 
gally required to send faeir dnldren 
to school fait be made to meet -the 
costs either directly tit wife aid of 
schemes modelled cm endowment 


would be reduced far fee pressures 

W ...VaJ 


V*- — r 

Studsfas at universittes, poly. 

tednes and so ed feduki fee free to 
fchoose whatever fafaects attract 
them, sO long as they pay their way 
without fabridie5 granted on ^mri- 
ous grounds." 


Dr Dawson says that while some 
pex&M may hot be properly In- 
formed about toe benefits of educa- 
tion, the rdfiuedy is not to provide it 
at the general taxpayers’ cost 
*The remedy is then to make the 
information available fur people to 
fake account of or ignore as they 
choose, fa a free society, the well- 

informed 

to go to fee 1 devil in his own wey. l, 

He aU6 dfaies feat there is a 
case for.stefifrfinahced edrfeatSdh in 
.fee daim feat its barefits teach be- 
yond fed individuals receiving it, 
bring handed on through their im - 1 
provedtowwted^ and sidls to soci- 
ety at large. 

“There fe no eridetiee that private i 

MaefitS, fa the slUpe tit higier ffife- 

tnne darnings for : lfy educated indi- 
ridutd, ate outwei^ed by social 
benefits fa the form (rf a higher rate 
of ecattfanic growth,” the economics 
teacher adds. 


UK NEWS 

Dunlop says state 
aid vital for its 
wheel manufacture 

BY ARTHUR SMITH MIDLANDS CORRESPONDENT 


Motor product trade balance 
falls sharply in first half 


BY KENNETH QOODMQ, MOTOR INDUSTRY CORRESPONDENT 


that it had breached toe procedure 
agreement by unilaterally intro- 
ducing trams operated without 
guards. 

Mr Palette said that the Margam 
guards would also be issued with 
letters of dismissal. However, Mr 
VhrTaytor, the NUR’s western divi- 
sional organiser, blamed BR’s 
"bloody m mde dnesg* far the guards' 
decision to remain on strike. He 
skid: 1 att quite certain they will 
stick to it” 


wi > wi i«muwi a mu, m . mu to torn uicjr wrn 

M^S?i^ t ^? llt ’ b<rtrevBr - t,ia t bvelflmOdsaiidfiimfliesfiratandre- sti,iktoit, " 
g; of l g"-.. a f ^ ailinen at fee Glas- turn to work," teafa BR Said last night it could not 

^ fce Mr John Palette, BR’s personnel preset fee. levd of disruption .on ib 
that they would return to director, Said yesterday “lain services, since it would not 

^L^J? at J^ r .- would ** arranged between fee NUR and BR hncyhownunq > trains couM be nm 
trams which had for tomorrow would deal wife fee nntil the guards reported far work 


THE GOVERNMENT has been 
warned that state aid is essential to 
maintain Britain's ability to manu- 
facture car wheels and safeguard 
650 jobs in the Midlands. 

The Coventry-based Dunlo p An - 
tomotive Division, now part of BTR, 
has told the Department of Trade 
and Industry thk it will require a 
“significant?* financial contribution 
if it is to press ahead with a C5m in- 
vestment programme crucial to. fu- 
ture competitiveness. 

DunUjp, wife an annual output of 
around 4m steel wheels, wfD soon 
be tiie last UK volume supplier. 
Ford has opened negotiations with 
the trade unions to end wheel man- 
ufacture at its Dagenham factory 
by the end of 1987. 

Ford maintains a minimum of 
ESJSm would hove to be spent to 
modernise its existing facilities to 
meet future market tfemands for 


be important fa reducing Dunlop’s 
dependence on Austin Rover, which 
currently accounts far around 40 
per cent of volume. 

The go ahead for fee £5m Invest 
meut is also crucial to retaining the 
Austin Rover business fa the UK. 
BL’s volume cars company, as part 
erf its policy of seeking to strength- 
en domestic components suppliers, 
agreed last year Dunlop could 
be assured of Austin Rover pur- 
chases for a three year period, con- 
ditional upon the necessary mea- 
sures being taken to make the prod- 
net tnfcg rm>Hfflrv>qy mmpff tifi vf 

Dunlop, confronted in recent 
years with the decline of the UK car 
assembly industry, cannot rely on 
the high volumes enjoyed by Euro- 
pean competitors, such as Lem- 
mertz and Rron-Prinz, of West Ger- 
many, and fa France 


The Coventry operation, meeting 


THERE WAS a serious deteriora- 
tion in the UK’s balance of trade in 
motor industry products during fee 
first half of this year. 

Every sector was weaker than in 
the first six months of 2064 and 
trade in commercial vehicles, which 
went into the red for the first tim* 
in 1983, seems destined to stay in 
deficit. 

The Society of Motor Manufac- 
turers and Traders, which compiles 
fee statist ic s from Customs and Ex- 
cise figures, blames fee 27J5 per 
cent increase in fee first-half defi- 
cit, from £L289bn (SL76bn) fa 1984 
to £L644bn this year, mainly on the 
seven-week metalworkers’ strike in 
West Germany, which had car im- 
ports from the country at a low lev- 
el fa the early months of 1984. 

However, the adverse balance 
was also 116 per cent w o rs e 
the £L422bn for the first half of 
1983 when there was no distortion. 

The society also suggests feat fee 
strength of the pound against con- 
tinental European L-un nueips in the 
early part of 1985 might have had 


UK MOTOR TRADE £m fob 
First ib months 

1084 1085 

Exports 

Care 517 661 

CoflNMffdsI 

saMetaa 208 205 

Parts, secossoriM 1.168 1,320 

O t h n motor 

products 981 389 


Imports 


Cars 1.931 2,348 

C o wnnsr otsl 

os M st ss 33S 379 

Psrts, soososorlss 1,100 1.Z72 

Other motor 

products 1*5 220 

TlrSds bslsnos 

Con —1^14—1,687 

Cuiiwwsrclat 

vshldSs - 127- 174 

Psrts, aooossartos B6 48 

Othsr motor 

prod uc ts 188 169 

Totsl -1,280 -1.644 

fora. Stony or Mow MtortuOcnmn and 
ftwftof* hvm Customs and ExCtan smte&cs 


going from the UK fa a fully-built 
state rather than fa kit form for as- 
sembly elsewhere. In particular. 
Jaguar had record sales in the U.SL 
fa the first half while exports of kits 
by Talbot UK to Iran - Britain's big- 
gest export contract - were cut bock 
again because of financing difficult- 
ies on the Iranian side. 

However, the adverse balance fa 
Car trade worsened by 19 J per cent 
to £1.687 bn in the first half of this 
year. There was also a 37 per cent 
worsening of the adverse balance fa 
commercial vehicle trade fa the 
same period, to C174m. 

The society points out that ex- 
ports of heavy trucks (over 34 
tonnes gross weight) have begun to 
pick up again (they rose from 
C184m in the first half of 1984 to 
Cl 80m this year). 

This trend is confirmed by Bed- 
ford, fee General Motors' subsid- 
iary, which reports that its most im- 
portant export market, Nigeria, is 
showing some signs of life again. 

The UK industry will be far from 
happy about the decline in the fa- 


Guafds at 8 third Welsh depot, 
Severn Tonne! Junction, pledged 
Support for their colleagues and 
warned of immediate action if the 
dismissals took effect. 

There woe unconfirmed reports 
ttw>t guards hi Edinburgh had also 
pledged Support far the Glasgow 
guards, ***1 may fa* to* actio n today. 


erances - tomes mchriing VanxhaD, Talbot, con^anira to bmg thm for- dropped from 120,029 fa the first and accessories, by 27 J per cent to 

Dunlop is already bidding for Jaguar and Land Rover, sees new war °, m sterling half of 1884 to 117,937 in the same £48m in fee first half, and in other 

Ford to keep fee wheels business in flexible manufacturing systems as would weaken. months erf this year, theft value fa- motor products (which Indudes ag- 

fee UK The Dagenham output last the way to deal wife smafi produc- Searching for reasons for com- creased by 28 per cent ricufaira) tractors), by over 9 per 

year of 735JM9 wheels would dekriy tion runs. ' ^ *• ■ • J •* ■ 


Searching for reasons for com- creased by 28 per cent ricuhural tree 

fort, the society points out feat, al- Ibis showed that more cars were cent to C169m. 


kedemption Notice 


A/S Eksportfinans 

(Forretaungsbankenes Finansteringx-Og EksportkrediHmstttiitt) 

U.S. $50,000,000 9 % Notes Due 1986 

HE ^ BY GWEN^jrarsamt to fee trust deed made between the Company and the Law Debenture Corporation. Limited, dated September 21 . 1978 under which the above 
toteS were nslwd, dm Cfcfefenk. NA. as Pyfag Agttot, has selected By lot for redemption and prepayment on September 15. 1985 *3.650.000 principal amount of said notes 
rttne redemption pnpc of 100% of the ^fofol amount thereof, together trith accrued interest to September 1 5, 1985. The serial numbers of the notes selected by lot lor redemption and 
prepayment are as tallows: * 


NOTEKVMBEIiS 


£fc 3S54 12274 I46O0 KfilfQ 227tS 28489 24203 84917 25817 28331 27045 277S9 28471 89161 29894 30608 31432 32188 32900 35001 36315 37029 38143 3885S 33065 4027H 40992 4170K 124=0 43X05 
24 8358 .12277 14507 22110 22782 234S6 24210 24924 B5624 26338 27052 27782 28473 29187 29901 30615 81479 32193 8=907 85608 30322 37036 38146 38807 39571 4«)Q85 40999 41718 42427 4389:1 


29 33« 12313 14512 22117 22789 28603 24215 24925 25631 26343 27053 27766 28480 29194 29906 30622 31466 32200 32914 35615 36327 37037 38150 38664 39578 4029= 41000 41731 42434 43931 

81 8372 12320 14514 22124 22796 23306 24217 24931 25634 26345 27059 27773 28487 =9201 29915 30629 31498 32207 32921 35618 36329 37043 38157 38871 39585 40299 411113 41727 42441 43969 

34 3379 12327 145m 22131 22787 28510 24224 24938 25638 26352 27066 27780 28494 29208 29922 30636 31500 32212 32922 3S622 38336 37050 38164 39878 !I9&92 40306 41020 41734 42440 440117 

S B2 3386 12334 14528 22132 22803 23617 24231 24846 25645 26359 27073 27787 28501 29215 29929 30643 31503 3=214 32928 35629 S8343 37057 38171 38885 39599 40313 410=7 41737 4=448 441U5 

3393 12811 14535 22138 22810 23S24 24238 24962 25662 26308 27080 27794 28608 29222 29934 30644 31507 32=1 82935 35636 36350 37064 38178 38892 39604 lltllN 41028 41741 4=455 «<HW 
3398 12818 14542 22145 22817 23631 *4245 2496V 26650 26373 =7087 27801 28615 292= 29938 30650 31514 3=042 33643 38357 37071 38195 38809 DHOOO 403=1) 41034 41748 4=482 441=1 

5» 3400 12823 14S49 22152 22824 23538 *4252 24068 25686 26380 27094 27806 28516 29229 29943 30657 31531 32235 3=940 35850 38384 37078 38190 38900 39R13 403=7 41041 41755 4=489 44159 

580 3407 128= 14550 22164 22831 23645 24259 24980 2667* 26387 27097 27808 28522 20236 29960 30064 SI528 82=4= 32966 3C657 36371 37081 38192 39908 398=0 4KEI4 41048 4176= 4=476 44197 

602 3414 12832 14557 22166 22838 28550 24360 24973 25678 28388 27101 27815 28529 29243 29057 30671 31535 8=49 32963 35602 38372 37085 38199 38913 39627 40341 411150 41769 4=483 44=35 

508 3421 12839 14563 22150 22841 23562 24266 24980 25680 28394 27108 27822 28586 29250 29964 30078 31542 32=56 3=966 35664 36378 37092 3X206 3X0=0 39634 4ttMH 4166= 41776 4=496 44=73 

80S 3428 12846 14570 22160 22845 23660 24278 24987 25687 28401 27115 27820 28648 20257 29971 30685 31547 32=57 32970 35671 36385 37099 38213 380=7 39641 40355 4 1 1)69 41781 42491 44311 

606 8486 12853 14577 £2168 22862 23566 24280 24904 25004 28408 27122 27838 28550 29264 20878 30888 31549 32283 3=977 35678 : 16392 37406 3R3S0 38934 09648 4036= 41UT3 41763 4=497 44349 

BOO 3442 12880 14584 22166 22859 2887* 24=87 2*001 25*01 264 IB 27129 27843 28857 29269 29970 30692 31556 3=270 32984 36685 36399 37413 38=27 88941 39653 40363 41076 4179U 4=504 44:1X7 

613 344* 12867 14591 22172 2=806 23580 24204 2600325708 26422 £7138 27850 28560 22271 29986 30099 81563 32=77 32901 35692 36406 37420 38=34 38044 39655 40360 41083 41797 4=511 444=5 
616 3449 12868 14598 22178 22873 83687 24301 25013 25716 26420 27141 27851 28664 29278 29992 30708 31670 32284 32998 36699 36413 3742S 38235 38848 39682 4037H 41U90 41X04 4=518 44463 

620 3460 12871 14601 22176 22380 23594 24304 25015 25722 2643* 27143 27857 28671 39286 £0999 80713 31677 3=91 33005 :tS706 36416 37427 38=41 38B55 39689 403X3 41097 41811 4=5=5 44501 

623 3463 12881 1460S £2180 22886 23696 2480* 25022 29728 28436 27150 27864 28578 29292 30006 30720 31584 3=298 33010 35707 36420 37434 38248 38962 39676 40390 41 1[14 41H18 4=53= 44539 

627 *470 12888 14612 22181 22887 23601 *1815 25029 25729 26443 27167 £7871 28585 29290 20018 30727 31501 32301 33012 35718 36427 37441 38256 38809 39683 40397 41 ill 418= 4=535 44577 

080 3477 12886 14610 22186 22894 23608 84822 25036 25736 26450 27164 27878 28592 29906 30020 30732 81502 82806 35006 35720 36434 37448 3826= 38076 39690 40404 41116 418=6 4=539 44615 

684 3484 12902 14826 22187 22901 22615 *4220 25043 2574S 294S7 27171 27885 28599 29813 30028 30734 31508 32318 35013 35727 36441 37455 38=69 38983 39697 40407 41118 4183= 4=546 44053 

48)6 3487 12909 14633 £2194 22908 23622 24336 25050 25750 =8484 27178 £7892 28604 29314 30027 30741 31805 32319 350=0 35734 36448 37462 38276 38968 39698 40411 411=5 41839 4=553 44H91 

641 3491 13912 14640 22201 £2915 23629 24343 £5067 26757 26471 27186 27886 28006 29320 30034 30748 31612 32328 35027 35741 36455 37469 38279 38990 39704 40418 4113= 4184b 4=564) 447=9 

416 3SOD 12916 34848 28208 22522 2*636 24348 26068 26764 28476 27180 27809 28613 20327 30041 30735 31619 32333 35034 35748 36460 37470 30283 38007 39711 40425 41139 41853 4=567 44767 

648 3607 12928 M647 22=16 22980 23830 *1850.26064 26787 26478 27192 27900 2*620 20334 30048 30702 31626 33340 35041 35751 36462 37476 38=90 39004 39718 4043= 41146 41860 4=574 44805 
653 3514 12930 14664 22220 22930 28043 34867 £5071 2S771 264 8* 27199 27913 £8627 20341 30055 30700 31633 3=345 35042 35755 38469 37483 38=97 39011 397=5 4043H 41153 41867 4=579 44843 

655 3521 12937 14861 22822 22036 236&0 £4384 25078 25778 26492 £7=06 27920 28634 29348 30062 30776 31638 32347 35048 35762 36476 37490 38304 39018 39732 40446 41HHI 4187U 4=5X1 J4NXI 

67= 3528 12911 14688 22ZS9 SMS 23657 24371 26085 25785 28490 27213 27927 28641 29355 30067 30777 31640 32354 35065 35769 364X3 37497 38311 39025 39739 40451 41161 41X74 4=5tM 44910 

090 3533 12961 14075.12286 22960 23864 24378 20002 25702 £6506 27220 27984 88648 29358 30069 30783 31647 32361 85062 35778 36490 37504 3X318 39032 3974= 40453 411X7 41XXI 4=595 44957 
697 3585 12966 14682 £224* 22057 £3671 24385 25090 25799 £8513 £7227 27939 28849 29362 30078 30790 31654 32388 35069 3S783 36497 37511 383=3 39033 39746 40460 41174 41MX8 4=X0= 44995 

706 3642 12958 14689 22250 22964 28878 2430* 25102 25806 26G20 27230 £7941 28855 29369 30083 30797 31661 32375 35076 35790 36504 37514 38325 3S0U9 39753 40467 411X1 41X95 42X09 430=3 

712 3549 12965 14690 733SI 22971 23683 24393 =5)06 25811 28521 27234 27948 28662 £9378 30090 30804 31668 32382 35083 35795 3X505 37518 3833= 39046 397X0 40474 41 1XH 4190= 4=X1X 45071 

719 3558 12972 14696 £2284 £2974 23885 24300 25113 25813 £6527 27S41 27955 £8669 29383 30097 30811 31675 323X9 35086 35797 36511 37525 38339 39053 397X7 404 Ml 41 195 41909 4=X=:I 45109 

720 8563 12979 14708 22265 22978 23692 24406 25120 25820 26534 27248 27962 28676 £9390 30104 30818 31680 32390 35090 35804 36518 3753= 3X346 390X0 39774 4048X 41=0= 41914 4=X=4 45147 

726 3570 12986 14710 22271 22985 33099 24413 25127 25837 £6541 87255 27969 28683 £9397 30111 30821 31682 32366 35097 35811 36525 37339 38353 39067 397X1 40495 41=05 4I91H 4=630 451X5 

84*- 3577 12903 14717 22278 28902 2378# 24420 25134 25834 26S48 £7262 27978 28690 29402 80112 30625 31680 32403 35104 35818 36532 37646 38360 39074 397HH 4D49X 41=1)9 419=3 4=837 45=23 

852 3378 13000 14724 22280 22990 23713 £4427 25141 25841 28SS5 27269 27983 28693 20404 30118 30632 81690 32410 35111 3&K£ 30539 37553 =8307 =9077 39788 4000= 41=10 419.H1 4=844 45=81 

1323 3584 13001 14731 22292 23006 23720 21434 25146 25848 26662 27274 27984 28607 29411 30X25 30839 31703 3=417 35118 35832 36546 37558 38388 39081 39795 40509 41=3 41937 4=851 45=99 

2489 .8591 13007 14734 22290 23013 23727 24437 23148 25856 26865 27276 27090 28704 29418 30132 30846 31710 32424 85125 35639 36549 37560 68374 390BH 39X0= 40510 41=0 41X44 4=U5x 4bR7 

£600 SGSS 13014 14788 22308 23018 23728 24441 25156 2B866 28509 27283 27997 28711 20425 30139 30853 31717 32431 35130 35840 3X553 37567 38381 39095 39MW 405=3 41=37 41951 43UX5 45375 

2603 3606 13021 14745 22300 230Q0 *3734 24448 25163 25868 26*76 27290 28004 28718 29432 30146 *0860 31724 38434 3S13S 3S646 3X560 37574 3X388 =9102 39X1X 40530 41=44 4IU5K 4=»>X 45413 

2007 3613 130=8 14752 £2318 23027 23741 24466 =5160 25869 265*3 27297 28011 28725 20438 30X63 30865 31725 32438 35139 35X53 36567 37581 38390 39109 39H=3 400*7 41=49 41959 42X7= 45151 

£014 3623 13035 14750 22820 23034 23748 *4482 25170 25876 20500 27304 28018 £8732 29446 30156 30867 31731 32445 35148 35860 30574 375XX 3X40= 39116 39830 40540 41=51 419X5 4=XT9 454X9 

2615 3832 13042 14788 22327 23041 23756 24489 25103 25883 26507 27311 28025 28737 29447 30160 80874 31738 32452 35)53 35867 36581 37595 3X409 391=1 39831 40544 4!=5H 4197= 4=XM 455=7 

2017 3636 13045 14773 32834 £3048 23762 24476 25190 25800 £6604 27318 £8028 28739 29453 30167 30881 31745 32459 351X0 35674 DX588 37TU2 3X412 30123 39X3T 4H551 41=85 41979 4=X9= 455X5 

2027 3083 13049 14778 22841 230S5 237*8 24481 25191 25897 26609 27319 28032 28746 29460 30174 30888 31752 32466 35167 35881 38593 37703 3X4 IX 39130 39X44 4055X 41=7= 4I9XU 4=700 4580:1 

£630 3103 13066 14780 22948 23062 83772 214*3 2&107 28900 2*611 27325 28089 £875* 29467 30181 30865 31759 33473 35174 358X4 38595 37709 38423 39137 3V8SI 405(15 41=79 41993 4=707 45X41 

£881 3769 13063 M70T 22353 £3063 23776 £4490 £5204 25904 28618 £7332 28046 38760 2*474 30188 30902 3X766 3S478 35175 35888 38602 37716 3X430 39144 3MH5X 4057= 4128X 4=000 4=71= 45X79 

2638 3811 13070 14794 £2855 23069 23783 24407 25211 25611 £6625 27338 28068 28767 £9401 30195 30909 31789 32430 351X1 35x95 36X09 3772U 38437 39151 39HX5 441579 41=93 4=003 4=714 45717 

£633 3823 13077 14801 22362 23076 23790 £4504 25218 25918 26632 27346 28060 28774 29468 30200 30910 31773 33487 35188 35802 38616 37730 38444 39158 39X7= 405X4 4l=»4 4=41117 4=7=1 45755 

£634 3828 13084 14808 £2380 23083 23797 04611 £5225 25925 266*9 27363 28067 28781 29491 30202 30916 31780 32494 35195 35909 38X23 37737 38451 39165 3XMT5 405XB 4I34IU 4=014 4=7=x 4579.1 

£635 3830 13089 14815 22376 23090 23804 24518 25232 25932 26646 27360 28072 £8782 29495 30209 30923 31787 32501 35202 35916 36630 37744 38456 W166 39X79 40593 41:44/7 420=1 4=735 45X31 

2637 8837 13001 14822 22383 23097 23811 £4525 25235 25838 26653 £7383 28074 28788 29*02 80216 30930 31794 32508 35209 359=3 3U037 37747 384M 3917= :)9HXi; 44M4JO 41314 4=!J=X 4=74= 458X9 

9644 3850 13098 14823 22390 23104 £3816 £4528 £5239 25944 26654 £7387 28081 28795 29509 30223 30937 31801 32515 35=16 35928 3CX38 37751 38465 39179 39X93 40B07 41=1 4=4135 427411 459(17 

2647 3867. 13105 -14839 £8397 £3107 33818 24582 25346 £5946 26660 27374 28068 28802 29616 30230 *0944 31808 3252= 35219 35930 38644 377S8 38472 ifillhX 3994)0 44)614 413=8 4=04= 4=756 45943 

2649 3864 13112 14836 22390 23111 23826 £4639 &2S3 25853 28667 27381 28095 28809 29523 30237 30951 31813 32523 352SJ 35937 36651 37785 38479 38193 39907 40021 41!B5 4=«U7 42767 4SW« 

£600 388* 13119 14843 ££404 23118 £3832 *4548 25280 £5960 26*74 £7388 28102 28816 £9630 30244 90954 31815 32589 35230 35944 36658 37772 38486 38=00 -39911 40X2M li;tth 4=649 4=TX= 4X0=1 

2861 3890 13128 14861 ££411 23125 23839 24553 £5207 25967 88681 27395 28100 28823 29535 30245 30958 31822 32538 35237 35951 366X5 37779 38493 38=07 39919 40(129 4134= 4205X 4=77U 4XU59 
8666 3881 13138 15670 28418 23132 33846 £4560 25874 25874 £0688 £7402 £8116 S88S6 £9637 30251 30965 31889 32543 35244 35958 36(772 377X6 38500 39210 39921 41)6:15 4HU9 4 =0*1 4=777 4X097 
2888 3897 13134 15677 22425 23130 23853 £4687 25279 25981 26895 27407 28117 28830 =9544 30258 30972 31836 32550 35251 359X5 36679 37791 38501 39214 3B92X 40642 41.15(1 4=07(1 4=7M 4X135 

2675 3904 13140 15680 23482 23146 38860 34570 25381 £5988 26098 £7409 £8123 28837 39551 80285 *0979 31843 32657 35258 35872 3X682 37783 3X507 .13=1 33935 40X49 4i;V» 4=077 4=791 41 DTK 

£883 3811 13147 £1781 38439 33151 33861 34574 28288 £5909 28702 £7416 28130 28844 29568 30272 30986 3 1850 32564 35283 35973 38686 37800 38514 39=8 3994= 4UA5X 41=7(1 4=0X4 4=79N 4lt=ll 

£888 0918 13154 21788 22442 33153 23867 £4581 25296 25096.28709 27428 28137 28851 29565 30=79 30983 31857 3E567 35265 35979 38X93 37807 =8521 =9=5 39949 40X5= 41=77 4=091 4=M01 40=49 
£698 3826 13161 31785 22446 23160 23874 24688 25303 38002 £6716 £7430 28144 28858 29672 30288 90998 3X858 32S7I 35=72 359xfi 9X700 37814 38528 39=42 39956 40X7(1 4i:»= 4=09= 4=MI5 4(>=x7 

2703 3982 13168 21802 22453 23187 23881 24595 25309 26009 26723 274*7 28151 £8865 29579 30289 31000 31864 3=578 35279 35993 3X71)7 37821 3X535 39=49 399X3 40073 4)3X4 4=098 4=M1= 4lUI=5 

£737 3935 13175 21809 £2460 23174 23888 24602 25316 260X6 20730 27444 28158 28870 29580 30293 31167 31871 3=5X5 35=86 38000 38714 378=8 3X54= 39=54 399K4 40X77 41391 4=105 4=XI9 4(KM» 

£738 3939 13178 £1816 22487 £3181 23895 24609 26323 26023 36737 274G1 £8161 28872 29686 30300 31164 31878 3SS92 35293 38007 30721 37835 38515 39208 39970 40X84 4I39N 4=11= 4=H=H 4X101 

£990 3046 13182 £1821 22474 23188 23902 24814 £5324 £8000 98742 £7458 £8166 £8879 £9603 30007 81171 31885 32599 35300 36014 367=6 37836 38549 39203 39977 40X91 41405 4=119 4=KI3 484:‘B» 

3006 385313188 21823 22481 23195 23906 24610 25330 £6083 £6744 £7458 28173 28886 29600 30814 31178 31892 32606 35307 3X017 36728 3784= =8556 =1*270 39884 4UXHX 4141= 4=1=6 4=X4(l 4X477 
3013 3960 13196 21830 22486 £3196 23909 £4623 253*7 £0037 26751 27465 28179 28893 29607 003=1 31185 31899 32611 35308 36021 367=5 37849 38563 39=77 3HW1 40700 41419 4=1= 4=X43 46515 

8020 3967 13703 £1887 ££488 23202 23916 24830 25341 £6044 26758 27472 28188 28800 29814 30338 31192 31902 33613 35314 36028 36742 37856 38570 -19=84 39998 40712 414=6 4=1*6 43X47 4X55:1 

3027 3874 13710 £1044 =24% 23209 £3023 £4637 25361 26051 £6765 £7479 88193 £8907 296=1 30333 31193 31906 82620 35321 36035 36749 37HX3 3X577 39=91 40005 40717 414=7 4=14(1 4=M54 4X591 

3031 3979 18717 £18*1 22502 23218 23930 £4644 £5358 £8058 26772 27486 28200 28914 29624 30335 31199 31913 32627 353=8 36042 36756 37X70 3X5X4 39=96 4000K 40719 414= 4=147 4=XXI 4XX=9 

30*7 8981 1372* 21858 2*509 83223 23937 £4651 25365 98005 £8779 £7498 £8906 38915 29628 30342 31206 319=0 32634 35335 3X049 367X3 37X77 3X5X9 39=99 4001= 407=0 4144(1 4=154 4=XHH 4XXC7 

8041 3908 137SS4 £18% £2516 £3230 £3944 £4658 25366 26072 £6766 27496 28207 £8931 =9635 30349 91213 31937 32641 35343 36056 36770 378X0 38591 39X15 40019 40733 41447 4=1X1 4=875 4X705 

3051 3900 13731 21868 22623 23237 2*949 24659 25372 88077 £8707 27500 28214 28928 =9642 90356 31=20 31934 32048 35349 36061 36771 378X4 3X598 39312 400=6 40740 11454 4=1XX 4=XK= 4X74.1 

9058 SO 12 13738 £1872 22530 £3240 23951 24665 25379 £8079 26793 £7507 28221 £8935 29649 80383 31227 31941 3=655 35352 360X3 3X777 37W1 3X600 39319 40033 40747 4I4XI 4=175 4=XM9 4X7X1 

3065 5019 13746 £1879 22531 £3244 23958 24678 £5386 £8086 £6800 27514 28S88 £8942 £9656 30370 31234 31946 32656 35356 38070 36784 37898 3X61= 3932X 40040 4(1754 414(58 4=1X0 42X90 40X19 

3072 6020 13752 21886 22637 23251 23965 24679 25393 £8093 86807 £7521 28335 £8949 £9663 30377 31237 31948 3286= 353X3 36077 36791 37906 WHIP 39333 40047 407X1 41471 4=ltC 4=x»i 4ofC.7 

3079 6000 18769 31893 ££544 23=58 23072 24686 SS400 £6100 28814 27S28 28212 28966 £9668 30378 31241 31955 32669 35370 38084 36796 3791= 38626 39340 40052 407U= 41475 4=1X9 4=903 4XMH5 

*0U 6065 18706 21900 £2661 23E66 23979 £4093 26407 £6107 908=1 £7635 £88419 £8659 £9070 30384 81246 3196= 32670 35377 36091 36805 37919 3X633 39343 40054 4U7BX 414K1 4=IMi 4=9t(i 4i«m 

3096 6080 13767 £1907 22S6H £3272 23980 24700 SS412 26114 28828 27640 28260 £8968 BB67T 30301 31255 31969 32683 353X4 36098 36X1= 87924 3X634 39347 4UD01 40775 414X9 4=UI 4=917 46971 

3108 5Q6S 1377* 21910 £2665 23279 23993 £4703 254 14 06121 26831 27342 28256 28970 £9684 30898 31262 31976 82X90 35391 36105 3X816 37926 3XX40 =9334 400XH 4078= 41496 4=1(1 4=9=4 47«W 

3110 5069 13780 21014 22572 £3284 £3994 24707 23421 08122 £6838 £7549 £8263 28977 29691 30406 312X9 319X3 3=897 35396 30106 36X19 =7933 38047 39361 40075 40789 41503 4=17 42931 47047 

3117 5561 13787 £1915 22575 23296 24000 24714 £5428 06128 26842 £7556 28270 28984 29698 30412 31276 31990 32700 3539H =6112 3X826 37940 =8654 3936X 4I»X= 40796 41510 4=4 4=9=4 47(W5 

3124 5662 13794 21917 22579 23293 24007 24721 25435 £6135 26849 £7363 28277 28091 £9700 30419 31281 31991 32704 35405 361 19 3683= 37947 3X661 39*75 400X9 40X0= 41515 4=5 4=9*X 47 1 21 

3169 5660 13801 21920 £2586 23=00 21014 24728 25442 £6142 £6856 27B70 28284 28998 29712 80422 31283 31997 32711 35412 =61=6 38X40 37954 3866H 39382 4UOPX 40X06 41517 4=1 4=945 471XL 

3176 5576 13808 21921 22583 £3=07 24021 24735 25449 £6149 26863 27577 28291 29003 29713 30426 31290 32004 3=7 IX 35419 3X1=3 36X47 37961 3X675 393X7 40097.40X10 415=4 4= 4=90= 471H9 


8107 5507 13829 £1940 22619 23329 24042 24756 25470 28170 £8881 £7598 28312 29026 29740 30454 313IK 32U£! 32744 3544 1 36X54 36S6X 3796= 3X896 :(M1U 401=4 4nx*x 4155= 4=XX 42XTX 47=51 
3204 5604 13836 2196f 22821 23335 24040 2476* 25477 £8177 26891 £7605 88319 8W33 29747 30461 31=5 32035 3274X 35447 3X1X1 36875 379X9 3X70= 39417 40131 40X45 41559 4=69 4=W»I 473X0 
3211 Sfill ISMS 21956 £26=8 23342 24056 24770 25484 26184 £6896 27612 28326 29040 29754 304X6 SIX* XWSU 32753 35451 36168 3X88= 379PX 36710 39424 40138 40X50 41560 4=73 429X7 47427 
3218 5876 13850 21983 22635 23349 £4063 £4777 25491 £6191 £0005 27619 28333 29047 29757 3M8X S!*32 3204* 3=7X0 354X1 36176 36889 3X0(1= 3X717 39431 40141 40X5= 415X6 4=811 4=994 474X5 
3221 5741 13855 21970 22642 2*356 24070 £4784 £5492 £8198 20912 27686 £8338 £9048 29761 30475 313*9 3205= 3=767 3546X =818= =6896 3SD10 3X7=2 *9433 40145 40X59 4157* 4=KT t.miH 4750* 
3225 60*0 13857 21977 22649 23363 24077 S4791 £5498 28205 26919 27629 28340 29054 29708 30482 31346 3=000 3=774 35475 36189 36903 3X013 .1X724 39438 4015= 40HHX 41580 4±*4 4=057 47541 
3232 6066 13854 21984 22656 £3*70 340K! 24792 25499 26210 26020 27633 £8347 29061 29775 304X9 31=53 3=067 3=7X1 354X2 =8194 3X904 38017 3X731 =9445 40159 40X73 415X7 4=301 4:1095 47571* 
3239 6067 13671 21991 £3663 £3373 £4064 2*796 9S501 £8213 28926 27640 28354 £9068 £9782 30496 *1=60 =2074 3=7x8 354X5 36198 369 III =WtM 3X738 =645= 401X6 40X60 41594 4=*UH 4=1= 47(117 
3246 6063 14401 2t998 22664 *3377 3409! 24805 28505 *6219 28983 27847 28381 29075 29789 30003 31367 32079 327X9 35489 36203 3X017 38031 38745 39459 40173 40887 41601 412)13 43171 47655 
3255 6073 14402 21999 22670 £1384 £4098 24812 25512 26226 26640 27654 28368 29082 29796 30510 31370 32081 3=795 3549X *6=10 38921 3X03M 3075= :HUOK 401X0 40X94 4 MUM 4=315 4: MW 47X93 

3280 8340 14406 23005 22677 29391 24100 24819 25519 28283 28847 *7661 28375 29069 29801 30611 31374 32088 32H02 35503 36217 36931 38045 38759 =9473 40185 40805 41008 42322 43247 477=1 
3=88 6341 14409 22012 £2684 23SS8 34112 £4836 £5526 26246 26054 £7868 28382 29092 29X03 80517 31381 3=095 3=809 35510 36=24 36938 =8052 3K7«6 *9478 4U1X7 40M)1 41615 4=3=9 4=85 47789 
3267 6348 14416 22019 £2691 23406 24119 *1833 2S533 26247 26981 27673 £8383 29096 29810 30524 31388 32102 3281R 35517 36=1 38945 38067 3X767 39481) 40194 40908 416= 4=3=11 4*3=3 47*1)7 
3=74 7142 14423 22b£6 22888 234 24126 24*36 25540 26254 £6964 27675 28389 29103 £9817 30631 =1395 32109 32823 35524 =6238 =8948 3X059 3077* 394X7 40=01 40(15 416=9 42*43 4lttG\ 47X45 

3281 7194 14434 22033 22706 23417 24127 24840 25515 28265 £6968 £7682 £8396 29110 29824 30638 31402 32116 32830 3S529 36=39 3695= 36066 3X7X0 39404 40=08 409= 416*6 4=350 43399 47X83 
3288 7650 >4430 22040 22708 23419 24133 =4847 25547 £6261 20975 27689 28403 29117 29831 80545 31*09 9=128 3=833 35531 96245 30959 38073 387X7 39501 40C15 409=9 41043 4=357 45(437 47931 
3295 7657 14437 22043 22712 234=6 24140 24854 26554 26868 »682 87606 28410 29124 29898 80552 31414 82124 32837 35538 38252 36866 3HUH0 387*4 3S50H 40222 4UKM 4164N 42358 43175 47059 
8302 7664 14444 22047 22719 23483 24147 24X61 25661 26275 26089 27703 28417 £9131 29845 30555 *1410 321*0 32X44 35545 30=59 36978 3H0H7 *XH01 39515 40=9 40939 41050 4=364 4051* 47997 
$»9 7665 14451 22054 22726 23440 24154 24X88 25560 £0282 26996 27710 28424 £9136 29X40 30559 3142* 621*7 02851 0555= 36=66 *89X0 0X094 *HWX 395=0 40=1) 40M* 41057 42*71 40551 

3310 7811 14458 £2061 2B733 23447 £4161 24875 £5575 £6289 27003 27717 28427 29138 £9852 30566 *14*0 3=144 3=85K *5559 36=73 009X7 OX HI I 0MXI1 '.(95=2 411=30 40950 4 HUM 4=37* 4*589 


3387 12253 14479 ££067 20754 £3468 24182 £4896 25596 £6810 27084 27738 28468 29166 29880 30694 31458 32168 02879 355X0 06294 37008 3X1= DWW 39550 40264 4U97H 4169= 4=40= 4*741 

3344 te£60 14486 22089 22761 28475 24189 24903 £5603 26317 27081 £7745 28459 29173 29887 30599 31459 32172 32XX0 35GP7 36*01 37015 3X1=9 3HX4» 39567 40271 409X* 416ft! 4=400 43779 

3351 12267 14498 22096 22768 23482 24196 24910 25610 253=4 27038 £7752 28466 29160 29690 30601 31465 32179 £2X93 35594 36308 370= 38138 38850 39564 40=74 409x5 41699 4=413 4*817 

6n September 1 5, 1955 there will become due and payable upon eadi note selected for redemption and prepavmenr the said redemption price, together with interest accrued to September 1 5, 

1985. Payment of the redemption price of the notes to be redeemed and prepaid will be made in such coin or currency of the United States oi America as at the rime of paymenr shall be 
legal tender therein for the paytodnt of public and private debts and if) New York cfedriftg house funds upon presentation and surrender of said notes, with all coupons appertaining thereto 
maturing after September 15, 1985, at the Municipal Processing Agency Window, 5th Floor, Citibank, NJL, 111 WbB St, New York, N.Y. 10043. Payment of the notes (subject to 
appheabie laws ana regulations) will also be made at the specified offices of the paying agents listed on the reverse of the note b> check drawn on or transfer to an existing account 
with A bank in New York City. 

On and after the tfce fixed for redemption and prepayment interest on said note ftfll ceaSfe to accrue. Coupons due September 15, 19S5 should be detached* from the note and presented 
(or payment m the usual manner. 

For A/S EKSPORTFINANS 

a toss CTHBANIC, N.A. 

August 1 5, 1985 as Paying Agent 
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Trustee Savings Banks 


Countdown to 


a new era 


BY DAVID LASCELLES 


AFTER its bumpy passage 
through Parliament this sum* 
mer, the Bill paving the way 
for the flotation of the Trustee 
Savings Banks has now received 
the Royal Assent This means 
the TSB will be launched on to 
the stock market next February. 

But though that is good news 
for the group and its chairman. 
Sir John Read, the strong re- 
sistance put up by the Scottish 
lobby to the Bill in its original 
form was a bit of a surprise, 

and suggests that the flotation 
and the TSB’s plans far develop- 
ment will have to be handled 
just that bit more carefully. 

The Scottish peers who 
threatened to block the Bill 
were pacified with a pledge 
from Sir John that none of 
the regional TSBs which make 
up the group will be wound 
down; the group as a whole will 
also maintain its registered 
office (though not its head- 
quarters) in Edinburgh and 
hold its annual meetings there. 
And though it seems unlikely 
that they can now halt the 
flotation, the continuing rum- 
blings from the Scottish 
Depositors Association and the 
Scottish Nationalist Party are 
a reminder of just how 
possessive the UK regions feel 
about the TSB, Britain’s grass 
roots bank if ever there was 
one. 


David Backhouse is to become 
chairman of the group's Trust 
Company. He previously headed 
Dunbar and Co, the private 
bank which was taken over by 
Hambro Life in 1982. The 
deputy chairman is Norman 
Hay, the former director and 
deputy chief general manager 
of the Royal Insurance company. 


At DDT, the TSB’s finance 
bouse subsidiary, Dun das 
Hamilton, the former senior 
partner of stockbrokers Fielding 
Newson Smith, has been 
appointed chairman, and Lyn- 
don Bolton, a director and 
manager of Alliance Trust, 
deputy chairman. 


As advertising campaign to 
raise public awareness of the 
group has also been launched, 
as much to rouse the interest 
of would-be shareholders (of 
whom the TSB wants over Lm) 
as build up its customer base. 
Recent research by the TSB has 
shown that the public knows of 
the TSB and its flotation, but 
is not altogether sure what it 
is, according to David Thorn, 
deputy chief general manager of 
the group, who is closely con- 
cerned with the launch. 



Sir John Read: safeguarding the regional TSB 


There is a clear sense of 
relief among TSB’s top manage- 
ment In their headquarters in 
Milk Street off Cheapside. But 
passage of the Bill does now 
put the* onus on them to con- 
vince future investors and 
customers that they can weld 
their scattered forces into a 
banking power to be reckoned 
with. 


With loud fanfares, the TSB 
has been trumpeting a number 
of high-level recruits, many of 
them lured over from other City 
institutions. Leslie Priestley has 
become chief general manager 
of the England and Wales TSB, 
the largest part of the group, 
which is to be merged with the 
Central TSB which acts as the 
clearinghouse and co-ordinator 
for the group. Priestley was 
previously with Barclays Bank 
where he held senior positions 
in marketing and regional ad- 
ministrations. 


“ We are trying to get across 
the message that we are a big- 
ger, wider service group than 
mast people think.” 

Not that all this activity Is 
likely to signal a sudden drama- 
tic change in the TSB’s tradi- 
tional service to the man-in-the- 
street, mostly in the north of 
England and Scotland. Despite 
all the speculation about how 
the TSB plans to spend the 
£650m-£lbn it is expected to 
raise from the flotation, Priest- 
ley says: " We've chosen a 
philosophy of not leading the 
field. There's no point in grab- 
bing the headlines unless you 
can grab the profits os well.” 

But the strategy being shaped 
by Priestley does aim to extend 
TSB’s presence in the south of 
England, and move upmarket 
Given northern sensitivities, the 
geographical shift has to be 
handled carefully, and Priestley 
stresses that any marketing 
drive in the south will not be 
to the detriment of the north. 

Despite the high cost of build- 
ings and property, this expan- 


sion will be done by opening 
new branches in carefully 
selected locations, making the 
most o£ new technology to keep 
the expense down. A couple of 
prestige branches in Lombard 
Street in the City and Regent 
Street in the West End are 
planned. 

"You have to be in the high 
street if you want volume," .says 
Priestley. "All the research 
shows that convenience is what 
people want, and that means 
having branches in good loca- 
tions.” 

The TSB might try and speed 
the process up by forming an 
alliance with a b uilding society, 
though this tis only one of 
several courses being con- 
sidered. It currently has 1,624 
branches, compared with 2,000- 
3.000 for each of the big 
dearers. 

The quest for business among 
the higher socio-economic 
groups, younger people, pro- 
fessionals and the corporate 
sector win also alter the TSB’s 
character. But these are mar- 
kets new to the TSB so gains 
should be true ones; the more 
widely spread clearing banks 
often win market share with one 
product only at the expense of 
another. 


The TSB needs new markets. 
It is the most underlent of the 


big UK banks. About £L3bn 
of its £66bn assets is currently 
invested in gilt-edged stock 
rather than loans— and it will 
have to put the proceeds of the 
flotation to work as well. This 
ready availability of funds 
should, the TSB hopes, give it 
a useful edge in the lending 
market But the temptation to 
take on lower quality loan 
business in order to expand 
lending rapidly will have to be 
resisted. “We’re not rushing. 
We’d rather take on safe lend- 
ing at a lower rate of interest,” 
says Priestley. 

Whether the deal with the 
Scots will hamper development 
plans is a sensitive question. 
Thorn describes the pledge to 
preserve the capital levels of 
the regional TSBs as “a con- 
straint but not a problem." 

“Well allocate our capital 
wherever we think we can get 
a goad return.” says Thom. 
The TSB is saying as little as 
ever about how it will invest 
the flotation proceeds, though 
given the cautious air that per- 
vades the place, it would be 
surprising if any acquisitions 
it makes were not linked to 
what the TSB is doing already. 

"We are not planning to be- 
come a financial conglomerate 
without a logical base," says 
Thom. 


Cutting costs 


The value of discretion 


CONTROLLING and if possible 
cutting the cost of overheads is 
t: permanent item on the 
agenda of any chief executive, 
but evexy company knows that 
it is easier to shed fat when a 
company is in crisis than when 
it is prospering. 

This problem, if that is the 
right word, has been experi- 
enced In particularly acute 
form at British Gas, the most 
consistently profitable of the 
nationalised industries in 
recent years, which is now pre- 
paring for privatisation. 

Although under strong pres- 
sure to reduce costs since the 
election of Mrs Thatcher in 
1979, the corporation has met 
its Government-agreed targets 
with an. ease -which critics say 
Indicates the scale of flab avail- 
able for shedding. 

But of the hundreds of 
millions of pounds involved in 
these economies in recent years, 
one of the more interesting 
fragments of the effort con- 
cerns British Gas’s third largest 
region, Segas, which serves 
most of south-east England 
from its base in Croydon. 

Three years ago, Segas 
decided that in. addition to 
attacking its primary costs, it 
would launch a specific exercise 
.to tackle its stubbornly growing 
bill for so-called discretionary 
activities— things like public re- 
lations, market research, wel- 
fare services and cleaning: 

4 What we noticed," says 
Arthur Dove, at the time deputy 
chairman now of 

Segas. “was that we had re- 
duced our overall manpower, 
but that the support activities 
tended to be soldiering along: 
We had the same number of 
personnel people far example, 
bnt 3 per cent fewer employees 
for them to deal with. The same 
was true of financial services." 

After a review of techniques 
and consultants, Segas decided 
to try a technique known as 
overhead value analysis (OVA) 
and brought in consultants 
Urwick, Orr to advise. The 
senior consultant on the exer-. 
rise, Colin Wright, has since 
formed his own firm, Wright, 
Tucker and Associates, to 
develop the technique: which 
he prefers to call cost optimisa- 
tion. 

OVA or cost optimisation is 
a method of placing a value on 
any activity inside a business 
and then measuring that value 
against the actual cost of carry- 
ing it out . 

In Wright's view, there are 


Ian Hargreaves explains how Segas attacked its overheads , 

lems, but no sympathy. ’’for 
‘them." .. w 

it took about six months to 



Arthur Pove of Squ (left) and 
brou gh t in to reach a ct 
two ways of approaching this 
type of exercise— either by 
throwing a large team of 
aggressive young consultants 
behind a crash programme, 
such as a 40 per cent cut in 
overheads, hoping to achieve 
20 per cent, or the more subtle, 
softer approach of trying .to 
teach an organisation to reach 
consensus about reducing 
spending ‘ in no n-cost-effec tive 
areas. 

So far as Arthur Dove was 
concerned, at the head of & 
highly profitable organisation 
where successful change would 
-have to be generated internally, 
there was no argument about 
which method to, prefer, which, 
is why he chose Wright "We 
had to have someone who would 
fit in with our management 
style, which involves a high 
level of participation,'* says 
Dove. *T see consultants 1 great- 
est value in teaching a -tech- 
nique which is -foreign to us, so 
that we can -then use that tech- 
nique inside the organisation 
without suffering withdrawal 
symptoms when the- consultant 
departs.” 

So that was the basis upon 
which Wright and a colleague 
set -to work, fin search of con- 
sensus. 

The first stage of the process 
was to set a value on the more 
than 100 discretionary func- 
tions — defined as being 
activities the company could 
drop completely without suffer- 
ing a short-term disaster. . To- 
gether, these activities account 
for about a quarter of Segas’s 
net trading costs. 

Working from an agreed de- 
finition of Segas’s purpose— a 
part of the cost-Optimisation 


Colin Wright, the coimfteuit ho 
insenius on cost-cutting 
process which is always tougher 
than one expects, says Wright — 
12 key criteria for a successful 
business were set out These 
ranged from casta flow and 
growth to service, public image 
and safety. Each of the discre- 
tionary functions would be 
measured for its contribution to 
these 1 key criteria. " 

Deriding a score for each 
function, against each of the 
criteria is where the consensus 
came in. A group of middle man- 
agers, each known to be J&row- 
ledgeaUe about -the business, 
respected, representative and 
honest, was assembled to debate 
and score each activity on a 
stale of one to five. 

This process of contention, 
says Dove, not only provided 
the numerical, database to be 
fed into tire computer, it was 
also part of the attitude-shaping 
process which from the begin- 
ning he had seen as a valuable 
offshoot of the cost/benefit 
measurement process. 

H That was important, because 
we were a profitable organisa- 
tion which knew it was going 
to become more' profitable even, 
if we did notMng. We had an 


complete the number-crunching 
part of the exercise— the most 
succinct outcome of which is . a 
matrix chart which -sfcawff.the - 
relationship between each func- 
tion's cost and iti" agreed 
benefit. " 

The most dramatic finding, 
when the chart was drawn, 'jOTS 
an item called “ me tefr ' posi- 
tions H — a subject . familipr - to 
the many British G» 
who have found themselves, 
often with no qon^ltqtwit, 

informed that their gag' m«er 

ls to be removed from under.-iite 
stairs or wherever dnd fcttcW 
in a white plastic bo.£ p <Hltefd£ 
the house. 

The advantage to the' gas 
company of this arrangement is 
obvious— it makes meter read- 
ing easier and quicker* amf'lt 
has a safety advantage; °'m 
making it simpler to switpnMf 
a house's gas supply idPMab 
emergency. '• ' r V' 1 

But the cost-benefit hrfeaaiW- 

ment revealed that tfiMi' tBWfr 
activity was not delivering gHSPt 
benefits, since in the 
years an alternative method -'bf 
isolating a supply in emett 
had been developed and'l 
had switched to six-mcr 
meter reading; which halved -ft* 
benefit of speedy access to^the 
diafck --'te-- 

The result was that on the 
scale of one to five, meter posi- 
tions ended up with -a benefit 
ranking of one and a-cost -xtedh 
ine of five. Segas derided whkt 
with hindsight looksflk*^ ktait- 
mon sense anyways Iftqt it 
should only. Insist on external, 
meter boxes in new houses apd 
that where it has a reason {to 
relay a supply to an exlstipg 
customer (previously seen 
the opportunity to re-site 
meters), it will not press 
idea of a new meter post 
in most circumstances. 


“ This came right out of 

— . _ blue at us," says pove, and 

opportunity to improve perform- Segas is now £im a year better 
ance, but we had to take people off as a result not roasting the 


with us.* 

- This process could not haver 
worked, in Dove’s opinion; If 
the actual management of tire 
costs exercise had been under- . 
taken by the consultants^; 
Although Wright was always on 
hand to advise, the steering 
group was headed by two Segas 
managers — individuals, . .says 
Dove, noted for quiet firmness: 

“ They ' had to have empathy 
with the management’s prob- 


beneflts from less 
to customers. 


dii 


None of the other 
mirations identified 
that scale,. but between 
further £tm of 
been obtained, which tenant 
for the £6Q,000 cost 
the consultant, 
ing for the cost of ' 
involved; the operatic 
for itself many times 
Dove 
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Race to build super-chip machines 




ENGINEERS from the U.S., 
Japan and Britain are compet- 
ing to turn out a new genera- 
tion of semiconductors using 
machines that pump huge quan- 
tities of ions into silicon. 

The techniques may make it 
possible, using only a modest 
advance in semiconductor-pro- 
cessing technology, to produce 
microprocessors and memories 
that contain several million 
transistors squeezed on to a 
fingernail-sized piece of silicon, 
many more than today’s stan- 
dard chips. 

The new ion-bombarding 
machines, which can shoot 100 
times more ions at semiconduc- 
tors than conventional hard- 
ware, produce a tightly packed 
layer of oxygen atoms burled 
underneath the surface of a 
silicon chip. 

The atoms form a sheet of 
insulating material which pro- 
mises to make possible inte- 
grated circuits that contain very 
dense patterns of transistors, 
capacitors and other electrical 
elements. 

With this technology, say 
some observers, semiconductor 
engineers may be able to jump 
into the next generation of 
integrated circuits containing 
dense patterns of circuit ele- 
ments. The technology would 
be applied to so-called CMOS 
(complementary metal oxide 
silicon) circuits, a semiconduc- 
tor technology used for new 
forms of low-power chips. 

According to Dr Stephen 
MOffat, ion implantation mana- 
ger at VG Semi con, a British 
company which next year is due 
to sell versions of the sew ion- 
bombarders, machines of this 
kind could be responsible for 
10 per cent of the world's chip 
output in 19SO which is esti- 
mated at about $75bn. 

Others in the semiconductor 


Peter Marsh on ion bombarders, key to 


the next generation of semiconductors 


industry are less optimistic. 
“ Oxygen implantation is still a 
laboratory curiosity, " says Mr 
Louis Steen, manager of the ion 
implant division of Applied 
Materials, a Californian semi- 
conductor-equipment company. 

What no one doubts is that 
oxygen implantation has 
caused a stir in the semicon- 
ductor world, with companies 
such as IBM and Texas Instru- 
ments watching developments 
closely. 

NTT, the Japanese elec- 
tronics giant, is pari: of a rival 
venture to the VG Semicon 
development effort It is joining 
forces with Nova, an American 
company specialising in con- 
ventional ion-beam machines, to 
produce its own family of 
the new, high-power ion 
bombarders. 

" The new oxygen technology 
could give chips that as well as 
containing more circuit ele- 
ments offer higher switching 
speeds and consume less 
power,” says Dr Peter Hem- 
ment, an engineer at Surrey 
University who specialises in 
ion beams and is currently on 
leave to work at IB NT's research 
laboratory at Yorktown Heights, 
New York 

The new ion machines, 
attempt to address a critical 
problem — how to continue the 
technical leaps that have 


few millimetres square, a tech- 
nical achievement that has been 
behind the large reduction in 
cost and increase in perform- 
ance of semiconductors. 

As a result of these factors, 
the annual turnover of the semi- 
conductor industry has grown 
to about $30bn and silicon chips 
are embedded in virtually every 
item of consumer and industrial 
equipment 

In recent years, however, the 
problems in continuing the 
advances have grown- In cur- 
rent mass-produced chips, the 
distances between adjacent cir- 
cuit elements are roughly 24 
micrometres (millionths of a 
metre). 

To produce in routine fashion 
semiconductors that contain 
millions of transistors (1-Mega- 
bit random-access memories, for 
instance) engineers must reduce 
this distance to less than 1 
micrometre. 


“grow” a layer of silicon on 
top of a substrate of alumina, 
which then forms the insulating 
material 

The alumina can, however, 
interfere with the electrical 
properties of the silicon and 
the manufacturing process Is 
difficult 
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Design and 
Construct 
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marked the history of the chip 


industry over the past 10-13 
years. 

In that time, engineers have 
doubled virtually every one or 
two years the number of cir- 
cuit elements that they can 
pack Into a silver of silicon a 


But this involves fundamental 
difficulties in physics. When ad- 
jacent circuit elements inscribed 
onto silicon get so dose to- 
gether, they can switch on and 
off together Instead of sepa- 
rately. a phenomenon equivalent 
to a cross-circuit in a pair of 
electrical wires. 

One way to- avoid the problem 
—called “latchup” in the jar- 
gon of fhe semi-conductor busi- 
ness — is to place the circuit 
elements in the silicon above a 
layer of insulating material that 
separates them electrically. 

Conventional ways to do this 
are time-consuming and give 
far from perfect results. In 
one common technique, known 
as siliron-on-sapphire, engineers 


Sillcon-on-insulator techno- 
logy, as the new technique is 
called, relies on machines that 
shoot large quantities of ions 
at the material. This hardware 
is a development of the ion- 
implantation equipment that 
has become a standard tool in 
the semiconductor business in 
the past 10 years. 

In conventional ion implanta- 
tion, relatively small numbers of 
ions such as boron and arsenic 
are beamed at the surface of a 
circular silicon wafer, normally 
10 or 15 cm in diameter, which 
forms the basis of several hun- 
dred individual chips. 

The ions are steered on to a 
wafer to change the electrical 
properties of the surface and 
make small sections or "islands" 
behave as transistors or other 
circuit elements. 

Ion implantation, oh which 
much of tiie early development 
work was .done at the UK 
Atomic Energy Authority's Har- 
well laboratory and which is 
now dominated by two U.S. 
companies. Varian/Extrion and 
the Nova division of Eaton (see 
below), shoots ions only at rela- 
tively low currents, of 1-10 
mllll&mps. 

In two separate development 
projects, VG Semicon, based in 
East Grinstead, Sussex, and the 
j oint effort between Nova and 
NTT are attempting to in- 
crease the beam current of ion 
machines to 100 milliamps, a 
tec h n i cal task that is by no 
means easy (see box). 
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Ken Anderson of V G Semicon with Us oxygen *— 
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PRODUCING such high-ta*- 
rent lon-implanters u not 
simply a matter of scaling 419 
from the low-current’ hard- 
ware. The engineering ‘prtfflt 
lems include: ■ ” on. 1 . 

• The oxygen from wh&&4& 
Jons axe made most inSrfaBy 
be in the form of KTphmoi 
or a hot mass of foniseduga$- 

Technicians most fimLj * 

ways of containing the ; 
while at the same ~ ‘ 

lug through It an 

current to force awjtir’ 
positively - charged' ' oxygwi 
ions. ■ --i 


The higher currents are 
needed to speed up the rate at 
which wafers can -be injected 
with oxygen ions. With con- 
ventional ion machines, the 
hardware needs to be switched 
on for up to 15 hours to pro- 
vide the sufficient “dose” of 
particles. This time Should be 
reduced to as little as 10 
minutes with the ' new hard- 
ware. 


face. 


In conventional ion implanta- 
tion, the particles of boron or 
arsenic come to rest at no 
mow than about 0-3 micro- 
metres below the surface of the 
silicon. In the application in- 
volving high-current machines, 
the. oxygen ions bury twice as 
deep, to produce a dense layer 
between 0.3 micrometres and 
0.6 micrometres under the sur- 


Both the VG and NTT/Nova 
teams aim to have prototypes of 
their machines operational in 
the next few months. The first 
British, m ac h i ne wEl be avail- 
able for use by companies such 
as Plessey and British Telecom 
while the prototype machine 
from the UJL/Japanese partner- 
ship wil go to work at a NTT 
laboratory in Japan. 


world's semiconductor industry 
may want to buy the Ion bom- 
barders at the rate of 40-50 a 
year. 


Projections for sales of the 
new ion-bombarding machines 
are a matter of conjecture. VG 
Semicon will rent time on its 
first machine to industry and 
hopes to sell further versions -of 
the equipment from January. 


Mr Ken Anderson, managing 
director of the company, says 
that by the late 1980s the . 


Assuming that the costs of 
injecting oxygen can be brought 
down with the new hardware to 
about ¥50— the current cost 
using convesional low-current 
ion impanters Is roughly ten 
times higher — applications for 
the technology coud take off. 

Mr Tony Pyne, a -manager 
with Mackintosh, a ' company 'of 
consutants with a special inter- 
est in the semiconductor indus- 
try. is more sceptical. “It would, 
be incredible if a process that 
is in the research laboratories 
today coud grow to account for 
10 per cent of the. market to 
1990. That is just being too 
optimistic." 


• The oxygen ions areeaceele- 
rated electrostatically :* 
steered by magnetic fields to 
the surface of the wafer. The\ 
fields most be rontrollM ex? 
tremely tightly to ensure the 
optimum number of ions hit 
the wafer. 

• Keeping, the water cool Is 
also a problem. The large 
volume of ions (which once 
in the surface of the material 
pick up a negatively charged 
electron' to make a neutral 
oxygen atom) carry enough, 
energy to melt the silicon. 

To keep the material cool, 
the VG machine win feature 
a rotating drum that carries 
about 100 wafers. Each will 
receive a dose of ions in short 
bursts or about a hundredth 
of a second. After each 
burst, the wafer, moves out 
of the beam and' cools down 
before getting a fresh injec- 
tion about a second later. 



Crucial steps in the development of ion implanters 


ALTHOUGH UB. companies 
dominate in ion implanters, 
much ofttae early work on the 
devices was done in Britain At 
the Harwell laboratories of the 
UK Atomoc Energy Authority. 


in which fine patterns are drawn 
on the silicon dioxide using 
lithographic techniques akin to 
screen printing. 


well as use in the semiconduc- 


tor industry, these included pro- 
idical 


The machines, which cost 
about Sim each, have become 
essential tools in the world's 
semiconductor industry. They 
shoot ions at semiconductors to 
define the positions of transis- 
tors and other circuit elements. 

The ions are normally beamed 
at the semiconductor through 
the transparent openings or 
windows (often only a - few 
micrometres wide) of a “mask” 
of silicon dioxide (see diagram). 


The position of these windows 


? position c 

are denned in a separae process 


Two U-S. companies, the Ex- 
trion division of Varian and the 
Nova division of Eaton, between 
them account for most of the 
300 or so ion implanters sold 
each year. Both Extrion and 
Nova are in Massachusetts and 
together employ about 2,000 
people. Roughly 2,000 ion im- 
planters have been installed in 
the world’s semiconductor 
plants since 1970. 

The key dates in the develop- 
ment of ion implanters are : 

• 1960-60. Harwell engineers 
developed ion-separation tech- 
niques for a variety of uses. As 


auction of isotopes for met 
or nuclear work and materials 
hardening. 


•1969. Lintott, a small en- 
ginering company in Horsham. 
Sussex, agreed to make im- 
planters for semiconductor work 
under a licence from Harwell. 
(Harwell gave another licence 
on implanters, this time for 
materials hardening, to Hawker 
SIddeley, but this' has now 
lapsed.) Until its demise in 
1978, Lintott sold about' 70 
machines. In 1973 the company 
won a Queen's award for in- 
dustry for both technical inno- 
vation and exports. 

• 197L Dr Peter Rose, a 


British physicist then at the 
Massachusetts Institute of Tech- 
nology, founded Extrioq In the 
UB. He was later joined by 
Dr Geoffff Ryding, another UK 
physicist, who had previously 
worked JOr Lintott in Britain. 
Both mei« had also worked for 
High Voltage Engineering, on 
American engineering concern. 

• 1975. Extrion was taken 
over by Varian, a giant defence , 
and coznmunlcations-eqmpment 
based zn California. 

• 1978. Dr Rose and l>r Ryd- 
ing lef Extrion to found Nova, 
where they are currently presi*' 
dent and vice-president 

• 1979. Lintott was acquired 
by Applied Materials, a' semi- 
conductor-equipment company 


based in California with an 
annual turnover of $aJ0m. - . 




range of Lin- 
tott machines, declaring Thrm 
obsolete. Applied Materials' 
S?£<town its UK sales opera- 
tions and convexted’its Horsham 
plant into a development unit 

iT- 1 new of implanters 
which employs about 150 en- 
gineers, most of them British. 


w2LSIS'- t Ne ? month Applied 

t0 announce the 
rruits of its work .at Horsham, . 
a new family of implanters "tor ’ 1) 
semiconductor work. The im- r 
^ tended by 
robots which will lift wafers • 
into and out of the Vnat»Mw«*L ; . . 
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Architecture/Patrick Blum 


Iishp4 r iSt" VienQas well-estab- 

QUP^inn •» TliC h0US6 II} 

S “unicipal block 

JetctTaSSlS? 1 by Friedecs - 

brarprt W dertwasser - <*le- 
EJriSSf unconventional Aust- 

gtfSt iwyrsafis 

unveU ®d this month 

aSmf ?t, 7 ** controversy 

about. the suitability of its de- 

2SL--^Si ,l *J l| * h construction 
cos^Ofetwhat is already be- 
yutut doubt Ls that it will be- 
•Wmo a^ahdjnai-kr for visitors 
and add a bold coo- 
“Muftoat to the city’s distin- 
RUisBcd tradition, of municipal 
Ifiusing. 

Habttuds at Freda Faast’s 
are puzded by all the attention 
toe -set.., of buil dings , only a 
short- tram. . ride from the city 
SWfiSi’ attracting. Herr 
Hundtertwasser, who as a pro- 
fessor but does mot like the 
has in the two years since 
construction- began made - the 
Cafe his j off-site home. He greets 
visitors' there and responds 
'.cheerfully when customers ask 
for -an -autograph from “the 
master.” Disputes about the 
house’s .merits, it seems, stop 
optside Frau Faasfs. door. 

■ -Across, the street, as the scaf- 
folding gradually comes down 
to- reveal the colourfol and 
intricate -exteriors of the build- 
ings, with their undulating bal- 
conies c unevenly, .spaced .win- 
jdows^ brightly glazed columns, 
golden-: domes, roof gardens and 





ornamented . . walls, passers-by 
are halted : m tfirir tracks. -Pub- 
lic reactions range from spon- 
taneous* applause . to ~ shrugged 
shoulders and-ncW^ of mild dis- 
approval.' . 

The ;irregular outer walls of 
the house have been painted in 
white and light-pastel colours. 
Bright; touches are provided 
here. and. there by vivid tiles. 
This gives a Mediterranean air? 
hinting* .nr ibe -son. and the 
colpurfnf- contrasts OE southern 

Spam. -The impression is re- 
inforced by the curved lines, 
•armies ;ana ‘ bulbous columns 
which * recall the- .work of 
Antonio-': Gaudiy -. the Catalan 
architect, who at the tun of 
th&- 'century.. designed some of 
Barcelona's most stunning 
buildings a»»d , • ^hf - delightful 
Faxqne GueQ.-. Herr Handert- 
wasserlS fiercely individualistic 
and dismisses suggestions that 
he may have been influenced by. 
-Gaudi. but he admits that, the 
Spanish' architect is a “ relative 
in-spirit” - . 

. .The design also borrows from 
some of the decorative and then 
revolutionary art of Austria’s 
.Secession movement but Her r 
Hunaertwasser has brought a 
fresh,, modern and freer touch 
to "the" elaborate., ornamentation 
which characterised the work of 
the Viennese avant-garde sHhe 
time. The result is a unique, set 
of buildings clearly designed 
with the eye Of a painter rather 
than that of an urban architect 
or town planner, people for 
whom Herr Hnndertwasser has 
little love or respect' 

The house, he says, also fulfils 
a more serious purpose,- namely 
to - provide homes that are 
individualistic and close to 


nature. Originally he wanted to 
build a house that would he 
ecologically sound and in which 
, human ‘ and 'other waste would 
be cointinaoiisly recycled to 
fertilise .the Ardens and pro- 
vide. . purified^- .water. Herr 
Hundertwasser has made 
numerals experiments to that 
effect but these and other ideas 

.were deemed far too unconven- 
tional or untested as well as 
potentially expensive for the 
■ cHy of yienda authorities. 

■ Instead there is a "natural 
environment ? provided by more 
than -a dozen roof gardens of 
various sizes at different levels, 
all planted with- trees, grass and 
flowers, and for which almost 
500 tonnes of earth had to be 
brought im / Here and there 
trees spring 5ot? of the windows 
of small enelOsed patios. All of 
this conveys a feeling of space 
and openness- which is usually 
absent in traditional buildings. 

He sayf that conventional 
buildings are like prisons and 
that their -'drab uniformity 
makes them's “modem hell”; 
that architects and city planners 
are forever condemning people 
to live in houses they them- 
selves would never want to live 
in. The principles of modem 
functional architecture should 
be firmly rejected as a source 
of human misery, ' and be sug- 
gests that it mgy be preferable 
to live in .makeshift slums than 
in most .-functlohally designed 
buildings.'. 

“I wanted to: do something 
better than the usual straight 
lines and the heartless construc- 
tions that you see everywhere, 
and only someone from the 
outside who .isn't an architect 


can do that,” he says. “The 
straight line ls anti-organic. 
A society based on the straight 
Une is a dying society.” 

Accordingly, broken or curved 
lines ' predominate throughout 
the buildings. Tiles on floors 
and walls are placed irregularly. 
Walls , have unexpected bulges 
and their comers are rounded 
off. Even the floors of corridors 
leading to individual flats have 
been laid unevenly to give the 
impression of “ walking in the 
woods." 

He says that one of his worst 
.nightmares 'about the building 
is one in which the builders 
decide to flatten out all the 

floors. The construction firms 
.have . given him problems 
because of their tendency to 
want to flatten things and 
straighten .' lines out. So 
although- he ’ lives almost 
permanently in. New Zealand 
he has spent most of the past 
two years on the site. 

T^is views have not endeared 
him to tbe establishment and 
the bouse has come in for some 
strong criticism. Critics say that 
it does not fit m the neighbour- 
hood, that it has proved far 
too costly to build and that 
only the better-off can afford 
such individuality.' 

This is' not entirely fair. 
While Construction costs 
escalated. Weft above what was 
originally planned to Sch. 79m 
(£2.9m) for 50 fiats, the boose 
will be ah. asset to the neigh- 
bourhood. It emphasises how 
grey and 'dreary most of the 
surrounding buildings are but 
the blame 'for that ties with the 
architects and- planners who 
built them, be says. 



Salzburg Festival 

David Murray 


Salzburg has been having a 
heat wave: 33 degrees Centi- 
grade, and sweatily schirflL The 
Karajan Carmen, as we must 
think of it, at least lowered the 
temperature. Though it opened 
with GUnther Schneider* 
Siemssen's rather splendid sun- 
baked plaza, by the interval- 
after the longest first two acts I 
can remember— a terrific real- 
life downpour had come like a 
consolation and purge. 

This Carmen, first seen at 
Easter, follows the usual 
Karajan plan: sumptuously 
staged, luxuriously cast (with 
the likes of Jane Berbid, Michel 
S€n£cbal and Heinz Zednik in 
small roles), orchestra (the 
Vienna Philharmonic) very- 
much to the fore. Lilias Pastia’s 
inn. a cavernous night-club, 
obviously accepts major credit 
cards; the smugglers — a 
battalion of them — troop over a 
huge stone bridge before a 
grand seascape; the last act pro- 
ceeds in gigantic tunnels 
beneath the seats of 8 bull- 
ring Colosseum, with the backs 
of a large, live audience visible 
just below the 'flies. 

- With all this picturesque 
super-naturalism, in the Cinema- 
scope dimensions set by the 
Grosses Festspielhaus stage. 
Karajan has set himself in- 
superable problems of scale. He 
has opted (more or less) for 
-Bizet’s original Carmen with its 
spoken opera eomique dialogue: 
his phenomenal Greek Carmen, 
Agnes Baltsa, can just about do 
it, and so could his minor 
players In a theatre half the 
size. His Don Jose, Jose Car- 
reras, sounds courageous but 
strangulated in French, and his 
Micaela, Janet Perry, remains 
an inexpressive cipher in pig- 
tails and blue shawl. The verbal 
interplay, shorn of irony and 


verve, dies on their lips. 

Opera comique must be keen 
and swift; here, it is limp and 
protracted. The Baltsa Carmen, 
already admired at Covent 
Garden, is presented as a colos- 
sal solo turn — exciting in itself, 
certainly; animal intensity, 
proud contempt, a fine abrasive 
chest-voice. She is unremit- 
tingly loud, and even her 
nuances are billboard-sized. 

Everybody else is dwarfed. 
Carmen's low-life friends, half- 
audible, fight a losing battle for 
our attention against super- 
numerary business in other 
parts of the stage. The Carreras 
dramatic gamut runs, as usual, 
from depressed to desperately 
depressed; the latter limit is 
effective and moving at the 

denouement, but a Don Jose 
who belts out “ La fleur que tu 
m'avais jetfe" like a rejected 
aria from La Boheme is no 
French stylist, and the charac- 
ter is established far too late. 
There is no stylistic failing in 
Jose van Dam’s Escamillo, 
which was once a model of the 
role, but with mellow maturity 
tbe cutting edge has gone. 

A long interpolated routine 
for the Ballet Espanol de 
Madrid, accompanied by clap- 
ping, stamping and non-Bizet 
guitars, kills Act Two. before 
the action has properly begun. 

Karajan secured extreme 
delicacy in some preludes and 
entr'actes, and brilliant colour 
in others; ensemble, though, 
was alarmingly shaky — far 
Inferior to tbe Augsburg open- 
air Aida on a comparable scale 
last month. Between an 
“authentic’* Carmen and grand 
opera there is, I fear, no middle 
ground. 

Richard Strauss' valedictory 
Caprieeio, a needle-point mas- 
terpiece, survives much better 


in tbe Kleines Festspielhaus. 
despite an obtrusively clever 
production by Johannes Schaaf. 
Caprieeio is an opera about 
itself, and about opera in 
general: near 18th century 
Paris, a poet and a composer 
vie for the favour of Countess 
Madeleine, with running inter- 
ference by artists of other 
species, and they agree to col- 
laborate in making an opera — 

the very one that we see— out 
of their romantic contest. 

Schaaf has chosen to stage 
the fable in period Art Deco (a 
bit early for Strauss's actual 
collaboration with Clemens 
Krauss), forbiddingly Teutonic 
in heavy glass and metal. One 
by one. however, the charac- 
ters exchange their modem 
etale for historical costumes and 
wigs — apparently they arc all 
involved in rehearsing the poet 
Olivier’s play — and a series of 
rococo vistas materialises be- 
yond the glass. The idea is 
prettily inconsequent and a 
dramatic nuisance: not only 
does everybody have to go back 
to Paris in full drag but when 
Flamand rushes off to spt 
Olivier's sonnet to music, it is 
plain upon his return that he 
has needed every minute to don 
his iheatirical finery. 

These producers tricks do 
less damage than they might, 
for Schaaf knows well enough 
what Caprieeio is about, and 
a good cast blossoms with sensi- 
tive tending by the conductor 
Horst Stein. I thought his 
treatment of the prelude— 
“Flamand's sextet" — too pas- 
sionately hectic by half, and the 
prompter’s later exit uncons- 
cionably drawn out: but others 
wise Stein’s fresh, detailed 
insights arc a continual delight 

One happy accident: Schaaf 
denies the Countess a stage 


harp on which to accompany 
herself in the Sonnet, last time 
round, so the orchestral harp 
has to be specially prominent — 
and that produces charming 

harp revelations throughout the 
score (notably in the inspired 
Trio), touches 1 had never 
noticed before. The risky larger 
ensembles are kept transparent 
and lively. 

The Trio is a touchstone for 
any Caprieeio (Oliver feeling 
traduced by being fcorrpORii’rr. 
Flamand enraptured with hi* 
own setting, Madeleine vapour- 
ising esutically about words- 
and-music) and it was impec- 
cable. Anna Tomowa-Sintow 
presents a blandly gracious, 
maternal Countess, but sings 

her admirably; Eberhard 
Buchner's' shy but subtle 
Flamand and Franz Grund- 
beber's literary-lion Olivier arv 
nicety matched. As the brother, 
Count Wolfgang Schlme plays 
an urbane host, if less ardent 
than his music suggests. 
Excellent Major-Domo (Lorenz 
Mimh); a tame pair of Italian 
singers, and a solid octet of 
worldly-wise servants. 

Manfred Jungwirth's La 
Roche, the theatre director, is 
no flamboyant grotesque but a 
sincere professional, just comic 
enough to be disarming. What 
lights up the evening, however 
I rather to Miss Tomowa- 
Sintow's disadvantage — she 
needed all her vocal powers to 
re-capture our sympathy for 
the final monologue) is Tmde- 
llesc Schmidt's sweeping, 
shameless, vital incarnation of 
the actress Clairon. It is a 
wicked lesson in how to move 
a relatively marginal role into 
a central position, and triumph 
by absolute fidelity to the 
character. ■ It is also superb 
singing. 


Edinburgh Fringe 

Martin Hoyle 


USSR New SO/Edinburgh 


< »;*< 




H aving severed. links. . with' 
» BBC Symphony Orchestra 
few years ago, Gennady 
zhdestvensky returned to 
ssia f to form bis own new 
— f ~l, its debut in the West 
f one of the features of 
* 1985 festival schedule; 
ratal's concert,- the. second 
the Usher. Hall, was 
hrtvnately not' possessed of 
programme by which ''.the 
•titled of the playing could 
^measured. But at least 
' using Item, La Valse, 
relish the big. expan- 
i-'wWing string sections, as 
i as the typical Russian 
idth of brass and wind; and, 
response to the conductor’s 
Marly sinuous,- relaxed 


C Max Loppert 

' r 

approach tbBnvel, the ensemble 
wag, swept a gradually 

gathering .r f er y o ur that was 
gauged to extract maximum 
showmanship. 

5 For die rest, it was a music-: 
aRy.! bitty experience. -The Pro- 
kofiev, ballet that occupied the 
first half. Pas d’aden, is one of 
his least "inspired scores— nine- 
tenttur perfunctory mechanical, 
movement, $q one-tenth .frof 
powerful, excitement^ .at- the? 
dose. From a stalls 'seat in.- a 
half-filled r h»il, - .the pounding 
be*t not , always tonani- 

all sections; . 
aiTfijs. was -followed after the 
jnServaU. : 5? .Alfifeff - Shnltke's 
Violin Concerto, which the solo- 
ist Oleg Krysa was introducing 
to Edinburgh. On bis day 
Shnitke deserves to be reckoned 


; tbe' leafing cont^mporafy Rtis- 
: sian composer; bo* be can also; 
■ prodbee- flrtraorfinary- ragfeags. 
of musUv and this concerto ‘is 
definitely one of them it’ 
throws :tog£tfc«. parodies ;ofi 
half- a dozen" repertory • , vtoHp 
concertos, ” scraps of atpnatiiy: 

. and cadenza,, music-theatre ges-' 
times (the soloist -.twice sdentiy; 
■enacts- struggling, to be -beard; 
.-above' ftdlAOTfiestra),’ afld, :in : 
between, 3ahg sections* oft mean-; 
dering senddyrfdsm the- tone! 
and. purpose '-qft, wfaich are left; 
continuously ,BZHdear . If the in-' 
tentlon was ^mtique ■ 


ucnSqnue 

certo nuSawieSs if ' is an, excep-; 
ti on ally' ■ .feeble, - dated," and • 
lengthy one — a concerto lasting 
half an; hour- at least . needs 
rather more than dramatic fits 
and starts to keep it going. 


' CSynddbOTn-ne’s annual- -visit 
to the Proms -has become a 
cherished iijstitutiim. Carmen 
was this veqr^s choice for the 
jouniey from ' Sussex, in .Peter 
Safi’s prsx&ctiorx-{the first ever . 
at- tfiyudebonruje) ' winch Max 
Loppfert described and: generally 
welcomed- on this page when it 
opened two mOitflis agof- ■ " 

'. Maria Eydng in the. title role 
was.' the main ' attraction then, 
.and'ft'wa^ahe .who stole most 
•of -ther*yddd honours at the 
Albert '.. 'Hall on Thursday 
night, -in -that happy hybrid 
between - concert and . .fully 
staged* ‘ pex^oritfance that is 
a feature - bf- these -events. 
There is no doubt of the almost 
feral excitement that Miss 
Ewing generates: a portrayal 
full of animal cunning, a precis- 


When ls a fringe not a 
fringe ? Like Topsy, Edin- 
burgh’s alternative festival has 
“Just growed.** As with Off- 
Broadway theatre, the fringe 
has its own heirarchy; and if 
late night cabaret from standup 
comics, poor material amateu- 
- tidily presented, marks the 
nadir, the other extreme can be 
found in confident productions 
of sequels to West End hits. 

The northern rugby saga of 
those gallant muddlers from the 
Wheatsheaf losing by a hair's 
breadth to' the thnggish Cobb- 
ler's Arms teams is resumed in 
Up "n ” Under 11 — The Story 
Continues. Hull Truck may 
hope the Assembly Rooms in 
George Street will be a launch- 
ing pad to the West End (Lon- 
don), where Jon Godberis origi- 
[^iar sQl pSjfs at "the Fortune? 
but it must be confessed that 
the joke is wearing thin. 

Tbe recognisable comedy of 
quirky human ■ nature has 


Carmen/Radio 3 

Andrew Clements 

tor whose mind is as dangerous 
as her physical and vocal allure, 
and who could turn the most 
heroic Don Jose into a pathetic 
victim. Opposite her Barry 
McCauley's Brigadier began 
rather uncertainly, with 
Insecure top notes; but he 
gained in conviction through 
the evening and 6y the fourth 
act was altogether a better 
matched protagonist. 

The Micaela of Marie 
McLaughlin, consistently beau- 
tiful of phrasing and shading, 
was an unqualified success — 
and she secured the biggest 
spontaneous ovation of the 
evening for her third-act aria. 

Those who might think 
Bernard Haitink's conducting 
lacking in the necessary 
primitivism to make the most 


changed to Cloggies-type cotnio 
strip humour; and a straining 
for laughs is evident in such 
gambits as the boys' appearance 
as drum -majorettes and die 
deployment by villainous Reg 
Welsh — as unprincipled as ever 
— of a hooded martial arts 
expert from Soho's Chinatown 
to heat up our weedy heroes 
before the maft>h r 

The cinema sound-track joke 
soon palls and such caricatures 
as the pseudo-intellectual school- 
teacher quickly grate. But only 
the meanest-spirited could re- 
main calm as history looks set 
to repeat itself with a narrow 
defeat for our lovable under- 
dogs. only <o plunge us into 
nail-biting suspense. Mr Godber 
directs, as he did last year's 
original — a Fringe First winner, 
.be it remembered, and subse- 
quChtly ~ Laurence Olivier 
Comedy of tbe Year. 

Another Olivier. Richard, Is at 
work at the Scottish Centre, 
Sbandwick Place, at the West 


of some parts of this opera 
would have had their prejudices 
confirmed by the first Act, 
which he unfolded at a steady, 
unflappable narrative pace. At 
that point one feared there 
might be a dramatic mismatch 
between the conductor and the 
volatile heroine. But Haitink’s 
dramatic sure-fbotedness had 
the last word. While never 
sacrificing any instrumental 
refinement — marvellous play- 
ing from tbe London Phil- 
harmonic throughout — the 
screw was remorselessly tight- 
ened until the final Act was 
played out on a knife-edge of 
tension. Full-bodied singing 
from tbe Glyndebonrne chorus 
too; their contribution to the 
dramatic success of tbe evening 
wag considerable. 
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•MusSc/Monday. Opera -and BaDet/Tuesday. ThMtoe/WMne*- 
dey. E dfib Wo M / Tbursday. A selective guide to al the Arts ap- 
'fieara each Friday.' •’ 


August 16-22 


- 1 !TT - « _ n • 

Musfc 

•-'iLOWDOM 

Amrterd ei a Baroque OnJi e str s direct- 
' ed by Tan Kdoptnatt, hazptielxmL 
Badi. Qo&b KRzabeth Hah (Mon). 
'- -(9283191k. f * • ■ 

Jacques iouMer and Play Bach Tda 
. Barbican HaH (Mas). (6388891). - 
BBCPbflJwnooolcOrehestmccndnctr 
ed by" Bernhard Bee with BrnnO- 
Leosardo GWber, Piano. Beethoven, 
Wiiiii iwn nein ' awd Strauss.’ Royal At 
bert HagfigcnV. (589B12). 

MWInnhn Witoiiii m n, Hot Anrf gb* 

efiixiB. Royal Albert Hall (Toe). 
HedBti SMng Qb artel vrith John-Wflli- 
ams, gtdtar«nd^Mike Cooksmi. iAo- 
l». . ifezart wtti : Bo cch e rinL 
Elizabeth Hall (Tuc)- 
1 yim Hanrfl, willn »nri HnrinTf R> 

. kusny, piano: Stravinsky, Beethov- 
. en. Gi aC& ra Cnd ' Chmm. Queen El- 
: izabeth'BiH (Wed). . 

Pofish Qatnalacr 1 ( ffl t dn conducted 
by Jerxr'Ma^hnink 'with Jean- 
Loms Steawrman. piano. Mozart, 
Badi,- Bartok and Haydn. Boyal Al- 


BBC Phflhenaonic Orchestra conduct- 
ed by Edward- Downes with Sequel 
! raCosta,piano. Strauss, Chopin and 
Prokofiev. Bpyal Albert Hafi(Thur). 
Moscow .Chimbw Orchestra directed 
|t - hy Vjctar TrWjjakov, violin. Handri, 
. 'Mozart, Shartakovich and Haydn. 
'Queen Elizabeth .HaHflhur). 
Acadny.of 8ada i t conducted 
by ChrirtopBa'' Hcgwood with solo- 
ists, mriodmg Emma Kbfcby. Paul 
. Elliott, and Margaret Cable. Mea- 

fiah. Bur Kipari Hull 
Bonnie Scotfs, Frith Street’ Gonzalito 
Rnbalcaba's Grmro Project from Cu- 
ba. (4390747). 



John Williams, playing with 
the Medici String Quartet 
this week, at the Queen 
Elizabeth Hall in London 

PARIS 

La Gande, Eenrie et Chambre da Boy: 
Claire GiardeUi as coudactor and 
cello solnls t, Ja cqueline Nkolas, sop- 


rano,' Mirella Ciiw^iH, orgamBach. 
Handel (Moo, 8^0 pm) Saint- 
. Severin Church. 

Pietre Bquyer, piano redtah One hour 
witii Boeiy (Tue, S^Opm). Sorixnme, 
Amph’rt>v&i5tr e Richelieu. 

Jean Gtrilkxi, organ redtal: Badi (Wed 
&30pm). SaiatGermain-des-Pres 

rtmrrH 

Jaap S ch roe d er . violin, Georges Gull- 
lard, organ. Toccata: TUn»ti . BIber 
(Thor, SJflprn). Blance-Manteanx 
Church. 

All these concerts are part of the 
20th Festival Estival de Paris 
' (8548406, 5624080. llanrfpm, not 
Sun). 

VKMtA 

Vienna Hoflxng Orchestra conducted 
by Knrt Hofb ao er . Waltzes and 
Light Opera. (Toe)- Sofiensaal 
(722198). 

™wnMe Hamonbi Nova c onduct e d 
by maUS ftwrii 

Ala. New Muse fr om Vienna. (Mem) 
Hoboken SaaL 

TWanodg Orchestra conducted by 
. Wolfgang Owner. Haydn. Bach. 
Dvorak. (Tue). Azkadenbcf (1515). 
Vlcna Chamber Orchestra conducted 
by Philippe E n tr a n on t with Ola 
Rudaerand Haomrid, Violin. 
Handel, Bach. Vivaldi. (Wed) Sohon- 
bnmn Palace. 

Hqyifa Synptonieta conducted by 
Manfred Huss. Haydn, Uozsit. 
(Tbur) Kariskirdie. 

Vfenna Bach Soloists conducted by 
toist W ed a m with Barbara Gisler, 
flute, Alexander BZrins, violin, Hq- 
Dreyfus, harpsiconL 

■ (Thur) Mrnftr ite nlrfTt»tiA 

netheriamds 

Amsterdam, Ifieinre Eexfc (Dam 
Square): Organ redtal by I^co Wa* 


asdorp. Van Nbordt, BBun. Bach, 
Ke O ne r , Reger, Bijstsr. (Thm). 

Tonro 

Mtamn Harp Ensemble: Roderigo, 
Mozart, Ravel, etc. Shibuya Public 
Han. (Wed), (3639151). 

Contemporary Korean Plano Mode 
Lutheran Ichigaya Center H*n 
(Tue). (3230844; 3255468). 

SPAIN 

Santander, Plaza Portieada. Orpheus 
Chamber Orchestra of New Yorlc 
Rossini. Haydn, Beriioz and Bartok 
(Mon), Orphans Chamber Orchestra 
accompanied by Spanish pianist Afr 
da de LareodiB: nnmiri, Mozart 
and Bach. (Tue). (21.05.08). 

Barcelona. Jardins de rHoqrital 56. 
Japanese baritone Stoma Masnko 
pianist Mmmri Cargjca Mo- 
ranfe. Haydn, Wdf (Die). 
(30L6L80). 

Santander, Swntnarin da la Bien 
Aparedda. Organist Jose Mama! 
Zone, Bach. (Mon, Toe, Wed) 
(2L05JU). 

HEW YORK 

Mostly Mozart Festival (Avery Fish- 
er): Mozart Festival Orchestra con- 
ducted by Gerhard Schwarz with 
Jeon-Paul Bnmpoi. flutis t, and 
Grant Johanneses, pianist. Mozart 
Haffmcjg te r. Wrarutsky, C hopin, 
Handel [Man, Wed); Chamber Mask? 
with Jean-Fterre BampaL flutist; 
Michael Tree, violist; Sharon Robin- 
son, cello; John Steele Ritter, pianist 
and harpsichordist- Haydn. Beet- 
hoven, Mozart, JjRF. Bach (Tue); 
Beaux Arts Trio. Michael Tree, vjo- 
list; Mi c h a el Morgan, double bass. 
Mozart. Schubert, .Schumann 
(Thur). 


End of Princes Street. He direct 
one of two plays by the young 
actor/writer Sean Matthias. As 
regards Infidelities, 1 suspect 
Mr Matthias will be groaning at 
the very mention of Joe Orton 
by the end of the festival; but 
comparisons are inevitable in 
this bizarre story of a beautiful 
stranger who lavishes his sexual 
services on a middle-aged traffic 
warden (Peter Kelly) and his 
slightly barmy wife, a school- 
dinners lady rendered even 
dottier by Jill Bennett's reluc- 
tance to relinquish the accents 
of Sloane Square. 

On the night I went, extra 
problems like a leaking roof 
(“This is irest coast weather," 
complained my outraged com- 
panion, an Edinburgh resident, 
of the deluge) added tension Jo 
what I gather is usually a more 
laid-back comic piece!’ Certainty 
Mr Matthias shares Orton’s ten- 
dency to couch curious senti- 
ments in language of stilted 
formality. u I was that disturbed 
— substance left by every pore.” 
is a good description of gjppy 
tummy; and the humour turns 
very blade as tbe couple, tied 
hand and foot hop around in 
panic before being stripped to 
their underwear and left in the 
pillaged emptiness of their Kil- 
burn basement flat* an absurdist 
end to what is too obviously a 
hommoge to Orton. 

The young man— a descen- 
dant of Mr Sloane with an added 
interest in incest— is played 
with extraordinarily sinister 
sexuality by Jason Carter, 
underlined by Mr Olivier’s pro- 


duction that has him lithcly 
stalking, vaulting and pouncing 
on anything In sight. 

For my money. A Prayer for 
Wings is the more interesting of 
Mr Matthias’s plays. Dumoy 
teen aged Rita and her Mam live 
in a disused church. The older 
woman is crippled bv multiple 
sclerosis and must be lugged 
between bed and. wheelchair by 
her quietly desperate daughter. 
Rita’s life is circumscribed by 
supplementary benefit, shops, 
the launderette and the recrea- 
tion ground where she allows 
the local youths to touch her 
according to a fixed scale of 
charges. 

The abrasive interdependence 
of the two women is well de- 
picted by Anne Mannldn^Ca' co- 
producer. ~ who' commissioned 
the piece) and an unrecognis- 
able Patti Lore whose unsenti- 
mental Mam, all Welsh 
Puritanism over the sins of the 
flesh except when guzzling her 
baked beans and chocolate, is 
one of her best performances. 
Joan Plowright’s production 
(the Matthias double is a 
mother-son affair) is punctuated 
by bursts of Carmine Buraxia 
which merely emphasise the 
short takes of the play’s con- 
struction (it would CO well on 
radio or TV) and give a jerky 
effect The final irony is predict- 
able; but this bleak and indivi- 
dual vision of two people tied 
Inextricably by bonds of love 
and resentment is all the 
author's own and much more 
worthwhile developing than 
post-Orton sexual arabesques. 


If You Wanna Go To Heaven 

Michael Coveney 


Chrissie Tiller's casually epi- 
sodic play set among new 
recruits to the Women’s Land 
army in West Yorkshire during 
the last war won this year’s 
Texaco/National Youth Theatre 
playwriting competition. As a 
member of the judging panel, 
I acknowledge the play’s suit- 
ability for NYT production 
while remaining sceptical of its 
intrinsic merit. But it was a 
poor year for submissions and 
the piece at least offered the 
company more parts for girls 
than any at the NYT since The 
Petticoat Rebellion, the ebul- 
lient suffragette play that 
launched Nicholas McAuliffe. 

In the event. Bill Buffery’s 
production at the Shaw turns 
out rather well; a convincing 
kaleidoscopic sunlit exposition 
of authentic memories among 
women searching, for a role in 
society by filling in for absent 
men on the Yorkshire farmland 
near Wetherby. The central 
character is Esther, first seen 
rebelling by attending a church 
dance. She reacts to her 
mother's objections by impul- 
sively joining the WLA and 
finding herself elected fore- 
woman by default. 

The play is not charged with 
any great dynamic but proceeds 
in Its leisurely way, through a 
series of well-organised group 
scenes, to show how the girls 
withstand the farmer’s bullying, 
the loss of loved ones, the 
invasion ot snotty evacuees. 
Esther (Helen Wingrave) 
explains to her boyfriend, Tom, 


how she needs a life in the WLA 
as well as his affection. Tbe 
first act ends with news of Tom 
being torpedoed; the second 
starts with Esther Injured in a 
road accident. They both sur- 
vive. In a bold final scene, at 
a 1985 WLA reunion, we hear 
of their three children. 

This last scene also pinpoints 
the clash between Esther and 
Shirley, the conscientious 
objector, who mourns the dead 
of Dresden by reading from an 
old Baedeker and who leaves 
the WLA to be a teacher. Her 
daughter is a Green ham habi- 
tude. Shirley is well played by 
Laura Bridge man. and other 
notable contributions in a well 
differentiated cast come from 
Diane Axford as a sarcastic 
cheerleader resembling Judith 
Anderson on a good day, 
Felicity Irons as a tall and 
toothy “good sort," and Katy 
Stephens as the girl who fall 
for the farm manager’s son and 
ends up with blood on her 
hands. 

What the evening lacks in 
narrative drive and theatrical 
coherence it makes up lor in 
spirited playing, enjoyable set- 
pieces such as the Christmas 
party or the hay-gathering 
picnic, and a parade of cardi- 
gans, socks, hairstyles and 
scarves that are accurately 
evocative of the period. 
Humphrey Jaeger’s last-minute 
design of sliding barn doors 
topped off until a primitivist 
impression of the dales is 
thoroughly serviceable. 


Royal Ballet’s opening performances 


The Royal Ballet’s 1935-86 
season opens on October 17 with 
a performance of The Sleeping 
Beauty with Lesley Collier, 
Stephen Jefferies, Monica 
Mason, Fiona Chadwick and 
Antony Dowson. 

The season continues with a 
series of Divertissements and a 
revival of Ashton’s The Two 


Pigeons, and then the premiere 
of David Bintley^ one-act ballet 
The Sons of Homs takes place 
on October 30 in a triple b>U 
with La Bayadere and Elite 
Syncopations. 

The Sons of Horns is set to a 
commissioned score by Peter 
McGowan and designed by Terry 
Bartlett 
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Marcos ponders 
new mandate 


CUT OFF from most sources 
of new credit, faced with a 
contracting economy. Com- 
munist ixfturgency. waning 
popular and international sup- 
port, and growing- pressure to 
implement] unpalatable political, 
economic and military reforms. 
President Ferdinand Marcos of 
the Philippines is considering 
calling an early presidential 
election. The prospect is a 
worrying one. 

There are those who argue 
that a new mandate might give 
the beleaguered Mr Marcos the 
confidence to tackle the prob- 
lems which bedevil his adminis- 
tration. Most if not all of these 
— including the economic ones 
— are essentially political in 
nature and require political will 
to solve them. 

Resounding success for Mr 
Marcos at the ballot box could 
restore investors’ confidence in 
the Philippine economy. It 
might also give Mr Marcos the 
backing to push through diffi- 
cult economic reforms required 
by the IMF and to dean op a 
corrupt military establishment 
whose Image has suffered great 
damage since its implication in 
the assassination two years ago 
of Mr Benigno Aquino, the 
popular opposition leader. 


may use a presidential election 
victory as a substitute for such 
actions, rather than as a basis 
for tb em- 


it is true that under con- 
siderable pressure Mr Marcos 
has made some changes. The 
setting up of a commission to 

look into the assassination of 

Mr Aquino, last year’s elections 
and the partial economic 

reforms which led to the re- 
scheduling of Manila’s $25-5bn 
foreign debt, were all steps in 
the right direction. But there 
has been as yet no fundamental 
reform such as doing away with 
the Philippines' particular 

brand of “crony capitalism 
or the opening of a genuine 
dialogue with the country’s 
opposition. 


Advice 


A big reason why Mr Maroos 
has been able to get away with 
half measures in the past, and 
why he may think he can do so 
now. is the belief that VS. 
political and economic support 
would go Oli indefinitely because 
of Washington’s desire to keep 
its military bases in the country 
at ail costs. 


Substitute 


A clean presidential election, 
following last year's open and 
fair legislative poll in which the 
Opposition won a third of the 
seats, would also strengthen the 
country's democratic institu- 
tions. These have been 
weakened by 20 yean of auto- 
cratic rule and there is an 
urgent need fo bolster them in 
order to ensure a peaceful 
transition of power when Hr 
Marcos, who is 67 years old 
and ailing, finally goes. 

If this Is what President 
Marcos intends Co be the out- 
come of an early election — one 
Is not officially due until 1987 — 
then he should go ahead. But 
there are good grounds for 
suspicion that the president 


The VS. would dearly prefer 
not to leave the Philippines. 
Clarke Air Base and Subic Bay 
are pivotal to U.S. security 
interests in Asia and the Pacific, 
at a time of expending Russian 
influence. But Mr Marcos 
needs to ask himself bow far 
the US. would be willing to go 
in defending these fenportant 


It. as a result of bis failure 
to implement the necessary 
policies, widespread upheaval 
were to combine with Commun- 
ist insurgency to plunge the 
country into chaos, would an 
American president sacrifice a 
single VS. soldier to defend 
those bases? The answer is 
almost certainly sot, particularly 
if the chaos was the result of 
the regime’s failure to heed 
advice offered by the U.SL in 
the first place. 


Tread warily 
on rates 


THE LONG parliamentary 
recess is Whitehall's season for 
preparing briefs bn long term 
questions and for giving minis- 
ters something to wave at party 
uconferences. It is, in short, an 
interesting and dangerous time, 
and this is notably true this 
year. For the theme of the 
moment is the finance of local 
government, an area carpeted' 
from wall to wall with political 
banana skins. 

The reform of local finance 
is, of course, the hardiest of 
perennials, and for an excel- 
lent reason: the faults of the 
present system have long been 
obvious, and have become more 
pronounced during Mrs That- 
Cher's regime. Some problems 
are inescapable in any system: 
the need for local government 
services is generally greatest 
where the local population has 
least capacity to pay, so that 
Whitehall is inevitably involved 
in an expensive system of 
equalisation. 


lying problem. Whether the 
burden is to be redistributed 
through revaluation or by 
inventing a new tax base, there 
will be winners and losers, and 
the losers will make all the 
noise. As a result tire time- 
table is distinctly cautious. 
There is to be a speech, at pre- 
sent intended to leave most 
options somewhat open, at the 
Conservative party conference, 
and a Green Paper in December 
This, it may be suspected, will 
be largely devoid of numbers, 
on the model launched for 
social security by Mr Norman 
Fowler, to limit the supply of 
free ammunition to the Oppo- 
sition. Nothing will actually 
happen until 1988. 


AO PAULO, it is regularly 
Said, has more German 
industry than any city in 
the federal republic, and the 
largest concentration of Swedish 
business after Stockholm and 
Gothenburg. 

“ This isn’t a developing 
country," says James RuffeH, 
president of Coats Paton’s 
Brazilian subsidiary, “ That 
could be West Germany out 
there.” 

The multi-nationals have 
done well in Brazil over the 
past two decades— the period of 
military-technocratic rule, when 
democracy was put into cold 
storage and the government got 
on with building the country's 
physical and industrial infra- 
structure. _ _ 

Profit levels until the 1981-83 
recession were excellent in 
almost every sector. Corporate 
growth usually averaged better 
than the national figures of 
seven to 10 per emit a year. 

And sales were directed at a 

fast-growing market of more 

than 100m people which, for 
many companies, appeared to 
show better prospects than any 
other in the world, the U-5. 
included. 

In turn, foe multi-naticmals 
have done well by Brazil. Direct 
foreign investment leapt from 
$l.8bn in 1971 to $12bn by the 
end of the decade. With rein- 
vestment included, the gross 
figure by 1980 had reached just 
under $17.5bn. 

But after a decade of explo- 
sive growth during the 1970s, 
new foreign investments in 
Brazil have virtually dried up. 
Opportunities look more attrac- 
tive elsewhere, particularly in 
foe Far East and South East 
Asia, 

In the third quarter of last 
year, the latest figures disclosed 
by the government; overall 
foreign investment actually 
declined for foe first time. 

The dominance of a few long- 
established foreign companies 
in their own sectors is impres- 
sive. Souza Cruz, foe BAT In- 
dustries' subsidiary, has 80 per 
cent of the cigarette market; 
Pirelli controls 40 per cent of 
tile tyres business and 50 per 
cent of cables; Coats Pa ton has 
more than half the domestic 
market for sewing thread. 

In most chemical and petro- 
chemical products it is foe 
foreigners, led by Rhone- 
Poulenc, Dow Chemicals, Bayer 
and Boechst, who lead the field. 
Nestle, a powerhouse in Brazil 
in foodstuffs, has more than 
75 per cent' of foe dried milk 
market 

Pharmaceuticals are almost 
totally in the hands of multi- 
nationals. So modi so that foe 
sector is now being threatened, 
for the second tim* in three 
years, with a government- 
imposed "market reserve” in 
favour of national companies. 

The vehicle industry, as befits 
its size and importance in 
development, is in a separate 
category. To all intents and pur- 
poses a dosed cartel of four 
major companies — two UB. and 
two European— applies on foe 
car manufacturing side which 
has kept its present shape frr 
over a decade and lodes set to 
stay that way. 

The list of sectors considered 
off limits” to foreigners or, 
at best; tolerated on the fringes 
indudes: oil exploration, the 
alcohol foel programme, capital 
goods, banking, insurance, the 
aircraft industry and telecom- 
munications. 

Pirelli, which has been 


Multinational investment 


Why the 


Brazilian 


market is 


temporarily 


on ‘hold’ 


By Andrew Whitley in 
Rio de Janeiro 



than I have ever been before^ 
says Ray Krlnker of 
Waterhouse. ; - Other fiovuRR 
observers while less auidWare 
equally gloomy. " Braga apesnx 
seem to be very receptive tothe 
foreign investor,” o«e conk 
plained at a recent international 


E ra at a recent . 

ess conference m Rio. 

“Nothing has <*anged” .says 
Heir Leehner. “TEhe debt— 


internal and ixtemai; inflation; 

the population crisis-*— foese an? 


foe fundamental problems. . 

This uncertainty .at a. higher 
pitch today than fat decides, 


Honda factory hr the free tirade imm, W jpy-ff 


in 


Brazil for 60 years, was allowed 
to become foe market leader in 
both tyres and cables. But 
when it turned foe attention of 
its Brazilian R and D depart- 
ment to fibre optics— a logical 
development of its cables 
business— it found the way 
blocked by law. 

This field, foe government 
said, was covered by foe 
recently-passed (and much criti- 
cised) “ informatics law,” a 
blunderbuss piece of legislation 
which gives strictly-defined 
national companies eight years’ 
protection against any compe- 
tition -from outsiders in a field 
ranging from small computers 
to cad-cam equipment. 

The implications of this 
piece of nationalistic legislation 
have given pause for thought to 
many multi-nationals in manor 
factoring — concerned at the 
rapid obsolescence of their 
products as Brazil falls behind 
the rest of the world in appli- 
cations of computer technology. 

But some foreign industry 
spokesmen, such as Angusto 
Diniz of the Chamb er 

of Commerce in Bio, are confi- 
dent that practical considera- 
tions will compel the govern- 
ment to ease the law within two 
or three yean. 

Nationalism ot foe kind 
which a generation ago led to 
the setting up e t Petrobras, foe 
state oil company, with the 
rallying cry M The oil is ours **' 
may be on its way back. But a 
glance at the league table of 
leading private companies 
nevertheless shows tim inroads 
foe multi-nationals have made 
over this period. 

Excluding foe financial sector 
eight of foe top 10 companies 
last year measured by sales 
reported in Brazil, were foreign 
owned. Among the top 50, half 
were su bs id i aries of multi- 


nationals. The only Brazilian 
companies to make it Into foe 
top 10 were the leading super* 
market chain Pao de Aew.gr 
and a giant sugar co-operative. 

U.S. investment and reinvest- 
ment, at just under J7-5bn, 
currently represents about a 
third of foe grand total of 
$229bn. More strikingly, the 
figures reveal that over the past 
five years— daring part of 
which the Brazilian economy 
passed through its worst reces- 
sion this century— UB. invest- 
ment increased by 83 per cent 
and Canadian by 86 per cent; 
half as much again as the aver- 
age growth. 

In contrast, Swiss investment, 
which includes several leading 
Italian companies, grew by only 
22 per cent and Swedish by 9 
per cent 

The UK has maintained its 
recent modest share of 4^5 per 
cent with a total invested of 
$l-12hn, according to last year’s 
figures. Much of this is due to 
reinvestment by a handful of 
major companies such, as Royal 


Industries 


Dutch-Shell, BAT 
and Unilever. 

Even in retail banking, where 
the foreign presence has been 
severely circumscribed for 
many years, foe big inter- 
national names axe steadily 
gaining ground. Citibank is now 
the leading private bank in 
Brazil, measured by loans. 
Chase Manhattan, Credit 
Lyonnais, Bank of Boston and 
Lloyds, to name only a few, are 
forging ahead in its wzdte. 

Despite this entrenched posi- 
tion In what remains— even 
after the worst of foe debt crisis 
— the western wortd’s tenth 
largest economy, the multi- 
natiorud moguls in Brazil, are 
uneasy about the outlook. 

In foe past force years two 
of foe apparent certainties on 
which they originally based 
their investments have either 
been knocked away or severely 
shaken. 

First, foe 1981 collapse of foe 
domestic market and sub- 
sequent three-year recession, 
wiped out foe decade entirely 


for many companies selling 
within Brazil. Vehicle sales, for 
example, are expected to 
recover their 1990 peak only by 
1990 or 1991. “ 

At Ford do Brasil, invest- 
ments have been slashed to 1 

25? profitable, share of - 

—half their level of the pre- market, thus find 
vious five-year period. They, 


-- -r T 

pitch today than far 
is what is troubling ggbwiti&fc 
national and fcjtlgndittsw 
alike. 

In many manufacturing sec- 
tors it is price controls, brought 
in with a vengeance by the, new 
government, as one of its. jq&ip 
weapons in the fight againsv in- 
flation, which are the^cnM 
source of uncertainty ana. cam* 
plaint. The vehicle -and" com- 
ponents. industries ? have bean 
lobbying hard to alleviate their 
effects— sure to push the . «jur 
companies back into foe red*^ : - 

More worrying is ' the freSh 
wave of economic' nationalism 
which has coincided wlfo-fob 
change of regime and- - been 
given an emotional charge by 
foe ex i ge n cies of the Inter, 
national Monetary Fund and the 
country's bank creditors. 

The only possible cft&itg6 : In 
sight in the near fdtui'e'^idK- 
cerns a relaxation of the present 
restri ctive policy towards, port- 
folio. foreign inv estment.- - T *nrfe 
central bank recently eottflrnred 
it was looking into way’s of fete* 
tog the conditions whn* Knar 
In this Investment channel'.' rr 

. Where foe restrictions can. 
and do, pose constraints is to 
those cases where further in- 
vestments by successful com- 
panies Is blocked by the 
“market reserve” legislation. 
Companies like Burroughs or 
IBM, forced to compete head-on 
tor a shrinking* although -still 


BRAZIL'S LEADING MULTINATIONALS 


Nationality 


Royal Dutch 5b«B 
BAT Industries 
Exxon 

Volkswagen - 
fort 

•General Motors - 
Texaco 

Atlantic Richfield 

5 KE rl 

Nestle 
fiat 


Sales 

(mute.) 


Angfo-Duedi 

British 

US. 

Conan 
4/4 
VS. • 
US. 

US. 

Argentine 

Italian 

Swiss 

Italian 


SLfifbn* 

SUIbn* 

SUffbo 

51A2bri* 

SLSfibn* 

SlJObn 

SlSfiai 

SlJJbu 

Sl.lbnf 

srstn 

S752m 

9706m* 


too, will be going into greater 
efficiency and improved pro* 
ducts rather than new capacity. 

Taking advantage of foe 
economies of scale possible, 
exports by foe Brazil-based 
vehicle giants are, in foe mean- 
time, shifting away from built- 
up vehicle and towards large 
components such as engines or 
transmission shafts. 

The second shade to foe multi- 
nationals' collective system 
came last year when It became 
clear that the military-led 
regime, previously expected to 
stay in. power until 1991, albeit 
indirectly, was definitely on its 
way out 

Tins March Gen Joao 
Figueiredo handed over power 
to foe civilian politicians of the 
Democratic Alliance and foe 
business world held its breath. 
For two months the dramatic 
events surrounding President- 
elect Tancredo Neves' hi»»m 
and death had the country on 
tenterhooks and the govern- 
ment. machine locked in near- 



sitting ana cash mount 
rapidly-depreciating cruael 
' But this picture is hyr no 
means all black. What Owe 
saved the- Brazilian subsidiary 
of • many a multt-natioiudj-toF 
been the national export 
of the past two years, 
same deft footwork, 

.which were heavy 
oriented towards foe 
marketwere able, in : 
within months, to switef 
Input sourcing and product 
lines and the# saBy out ami sell 
abroad. 



The change rof direction was 
not entirely of their oVh woti* 
tiou. The^vernment-. Ms .fo- 
iled heavily on themuLti- 
nationals' market knowledge 
and finance-raising aWtitiesnao 
help Brazil achieve -ite.Hdt 
important trade surpluses:-'-^ 

While manufacturing' halite 
taking a back seat, ttfp‘ line, 
names are moving dlscfe£fiy 
into the raw material^' &vh, 
always regarded as ‘doe 
Brazil's trumps, v_ -'M-t?/* 5 




Incl udes major subskfiarMs. f FT. 
results of major companies In group. 
Snvctt: Earn magazJna/Intartnvm gvfdm. 


erifanate based on published 


of political and economic 
stability. 

As calm returned, foe debate 
to company boardrooms turned 
to the cloudy future. President 
Jose Samey, an unwilling 
successor to foe late national 
hero, may be doing his best 
it is said. But will this be good 
enough? 

“I have to says I am much 
more pessimistic about Brazil 


joint 
been 

panies, among foe 
sighted during these 
cult times. , Meanwhil 
hold names to foe 
business have been 
their own territories. 

Forty years after 
coined, foe tag that 
land of foe •future*' 
shaken- off so easily. 



Indians on the 
takeover trail 


Reform 


This is potentially an area of 
bitter contention, but 


here at 

least there has been a steady 
improvement. The system of 
needs assessment on which cal- 
culations of central support are 
based is now generally thought 
to be working pretty well, after 
a distinctly accident-prone 
running-in period. That Judg- 
ment would not be accepted by 
London boroughs, for the high 
costs and special needs of foe 
metropolis are not given much 
weight — but this is a question 
calling for simple adjustment 
rather than wholesale reform. 

However, if the system is 
now largely equitable between 
areas, it Is far from equitable 
between ratepayers. This prob- 
lem is a reflection of the poli- 
tical cowardice of a succession 
of Governments, who have post- 
poned overdue revaluations. 

The result is that foe anoma- 
lies are now very large, and 
any attempt to put them right 
involves new burdens on those 
who have been sheltered by past 
postponements. 

The storm which followed the 
revaluation in Scotland seems 
to have convinced some Minis- 
ters — and, perhaps more 
important, most constituency 
chairmen — that foe whole sub- 
ject is too hot to handle. The 
conclusion is that since rates 
cannot be put onto a rational 
basis, they should be abolished; 
and since Mrs. Thatcher once 
promised abolition to a moment 
of rather rash eloquence, sub- 
stitutes are being eagerly 
studied. 

The trouble is, as some ex- 
perienced Ministers have been 
reminding their colleagues, 
that abolishing the rates would 
do nothing to abolish the under- 


Kean while, there is a second 
problem which, as foe Prime 
Minister recognises, urgently 
needs addressing: foe problem 
of foe free lunch (or more 
probably the neariy-free bus). 
Well-meaning attempts to pro- 
tect the poor from even foe 
diminshed rates burden im- 
posed by present valuations 
mean that tor many poorer 
voters, there la no burden at 
all, since the rates are paid by 
the Department of Social 
Security. In such areas votes 
are won by high-spending 
rather than economical coun- 
cillors. 


Foil tax. 


Again, however, although the 
problem is a real one, foe inven- 
tion of a new tax base is 
unlikely to solve it It is rather 
housing benefit which needs 
reforming; If the needs 
assessment were sufficiently 
accurate, excellent results 
might be produced by standard- 
ising housing benefit nationally, 
giving ratepayers foe support 
needed to bear the whole bur- 
den of the expenditures they 
vote for. Here aa element of 
the fashionable proposal for a 
poll tax might be helpful; foe 
demand tor services and, to 
some extent, the ability to pay, 
is bigger to big households 
than email ones. 


With this supplementary 
source of income, foe shod; of 
a realistic new valuation — 
which should surely be based, 
as foe Treasury argues, on 
capital values — should be 
more beatable; and full central 
fi n a nc i ng of some services 
which ought to meet national 
standards, notably policing and 
education, could help further. 
For at bottom a property tax, 
which is simple, unavoidable, 
and has no effect on incentive, 
is a good one: indeed, if it 
were not there, some economist 
would promptly invent it. The 
economic as well as foe politi- 
cal arguments surely favour a 
cautious reform rather than a 
radical one. 


By Wan Street's mega-buck 
standards, there was nothing 
remarkable about foe recent 
322.8m takeover of Simpson 
Electric, an Illinois test equip- 
ment manufacturer. But the deal 
is a major topic of North 
American Indian powwows, and 
may even raise an eyebrow or 
two among foe chiefs at 
Barclays BankTs Lombard Street 
headquarters. 

Simpson has been bought by 
the 2 v 300-strong Lac da Flam- 
beau band of Chippewa Indians 
which claims that foe invest- 
ment is foe biggest of its kind 
ever made by an Indian tribe. 

This branch of the Chippewa 
inhabits a rather sleepy corner 
of northern Wisconsin. Until 
now they were best known tor 
their habit of fishing and canoe- 
ing at night by foe light of 
birch bark torches — hence foe 
French name tor foe village. 

Most oft he Indians are out 
of work, very poor and, until 
few months ago, nothing could 
have been further from their 
mimic thaw spending more 
320m on a company based sev- 
eral hundred miles to foe south. 

Then word spread that Simp- 
son, which operates one of its 
four plants to Lac da Flambeau, 
was up tor sale, and the local 
chiefs became worried that foe 
largest employer on the reser- 
vation might be snapped up by 
a corporate predator who would 
not think twice about closing 
foe local plant 

The Chippewa held a refer- 
endum and voted 304 to 70 
tor a takover. Hike Allen, the 

39-year old tribal chairman, 

turned for help to a little 
known investment bank, Tribal 
Assets Management (TAM) — 
based more than 1,000 miles 
away to Portland, Maine. 

TAM is foe brainchild of 
Thomas Tureen, a St Louis 
lawyer, and Daniel ZUkha, a 
member of the famed banking 
family, who once worked tor 
S. G. Warburg and Bear, 
Stearns. 

Tureen has been fighting for 
Indian rights for more than a 
decade and masterminded their 
st finan c ial coup to date 
when he forced foe U.S. Gov- 
ernment to pay 38L5m to 4^00 
Indians of the Passamaquoddy 
and Penobscot tribes. The 
money was compensation for 
foe loss of 12.5m acres of land 
— two thirds of Maine— -which 
had been seized from them 


Men and Matters 


A supporting booklet for foe 
campaign called “Our Voice in 
Parliament” which lists the 
background of the Transport 
General Workers’ Union’s 


and 


28 sponsored MPs could cause 
some surprise in works can- 
teens. 


over the last couple of cen- 
turies. 

TAM was set up to help over- 
see the windfall. It acts as an 
investment banker, but with- a 
social role In providing jobs 
for Indians and helping reduce 
their dependence on Federal 
handouts. 

Other Indian tribes with 
Mzeable. but often under- 
exploited, resources — Indians 
own 55m acres of land in 48 
states — are now among TAM’S 
clients. It has done deals for the 
Navajo and foe Cherokee — and 
now this for foe Chippewa. 

The Simpson acquisition was 
organised as a leveraged buy- 
out. TAM arranged for guaran- 
teed, low interest loans from 
foe Bureau of Indian Affairs, 
and issued Indian tax-exempt 
bonds. These have been bought 
by Barclays which has put 316m 
into the deal. 



Only a handful of the repre- 
sentatives of Britain’s biggest 
manual union can lay claim to 
first-hand experience. 

Lawyers, lecturers and jour- 
nalists predominate. Even 
Neil JUnnocfc, Labour’s leader, 
is described as " previously « 
trade union tutor.** 

One bemused union official 
says: "I had never realised who 
our voice was until I read this 
a m a zing booklet.** 

He is particularly taken with 
foe description of Hugh Brown, 
foe member for Glasgow 
Brovan, as a company dire cto r 
and civil servant. “ I know we 
are a big union but I had never 
before appreciated our support 
from these two sectors.'* 


The extra 

DIMENSION 
YOUR BUSINESS 
NEEDS 


Horse-traders 


Down to foe rural West of 
England, too, an nm«wi 
toitlative has been taken to 
improve job prospects around 
the town of Trowbridge which 
has relied on three traditional 
products — cloth (no longer), 
ban gers a nd beer. 

Entrepreneurial members of 
West Wiltshire district council 
have raised £4m privately to 
tray 73 acres of f^fmianti in 
sight of the West bury White 
Horae, where they intend to 
establish a self-contained busi- 
ness and technology estate. 

George Appleyard, an engin- 
eer on foe council, is prime 
mover behind the plans to 
create 3,000 new jobs on the 
White Horse Paris over foe 
next five years — ■ without cost 
to foe ratepayers. 

Appleyard has no pretentions 
ideas about "science paries.'’ 
But he is forging close links 
with Bath University, 15 min- 
utes drive away. He admits foe 
connection adds tone to his 


“Anybody ever tell yea that 
you're a natural on tele- 
vision?" 


project But he wants it prim- 
arily to make fta ^iwying 
services available to .Us ten- 
ants, and to pipe in information 
and computing services. 

What of foe effect on foe 
local scenery? 44 We cherish 
the green belt," Appleyard 
asserts. Far from spoiling the 
view, he says, the park will 
help discourage abuse of foe 
local countryside by hippy 
squatters. 


Sons of toil 


Ron Todd, secretary of the 
transport workers, is urging his 
members to give a massive 
“yes'* vote in next month's 
ballot tor continuing political 
contribtoioiis to foe Labour 
Party. 


Party dress 


The Paris offshoot of Burberrys, 
foe raincoat maker, has got Into 
hot water for renting out a com- 
puterised list of its mainly well- 
heeled customers to the French 
neo-Gaullist party, RPR, led by 
Jacques Chirac, the city's mayor. 

France’s computer privacy 
monitor, the Commission 
Nationale de I’lnformatique et 
des Ubertes (CNIL), has sent 
the c omp any a warning after 
Burberrys' customers were 
showered with letters from foe 
RPR appealing tor funds. 

Sharp-eyed recipients noticed 
a strong resemblance between 
the address slips on foe RFR 
circular and chose on their 1985 
Burberrys Spring Catalogue- 
same print; address codes and 
even, on occasion, identical 
spelling mistakes. 

The GNIL found that Chirac's 
party had acted in good faith 
by buying the data through an 
intermediary. But it ticked off 
Bunberrys for failing to inform 
clients that its records might 
be turned over to an outside 
user for purposes of “electoral 
propaganda.” 

Customers at least now know 
that Burberrys apparel offers 
no protection from political 
storms. 
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"TJ»e clearing banks frankiv 

MrWajS^r- J? . lmow ’ ” recall 
^™ aP ^., Kirby s f «Uire looked 
®rtai nntil accountants Arthur 
\£“2 S P?* i 1 m touch with the 
West Midlands Enterprise 
Boar d (WMEB ), which inUrfJ 
1TO4 stomped up £ 120.000 ini 
“^ure of loans and equity, 
addmg another £180,000 a year 

vif ™ *5 if a fairy godmother 
5 f 5 j*? ve d 3 wand over the 
.WMtvved company. Kirby’s 
— which now boasts 56 staff and 
a new production line turning 
box-making machinery 
claimed: to be as advanced as 
world — made a 
*115,000 operating profit in the 
April, expects to 
take £L9m worth of orders over 
the next 12 months, and is 
making respectable inroads into 
West Germany, the U£., and 
Fra nce. ’ 

Kirby's is one of several 
hundred businesses — large and 
snail — to have been supported 
by ■ Britain’s five enterprise 
wards. Its experiences illus- 
trate the positive face of a 
Labour - inspired movement 
which is attracting growing 
attention and growing contro- 
versy. 

. Two years ago, few people 
had ever heard of these 
publicly-funded job creation 
bodies, which were originally 
conceived as local versions of 
the - old National Enter pr ise 
Board. Since the formation of 
the Greater London Enterprise 
Board (GLEB) by the Greater 
London Council in early 1982, 
they have grown swiftly, with 
the establishment later that 
year by their respective local 
authorities of the "WMEB and 
Us equivalents In . Lancashire 
and West Yorkshire, followed 
by Merseyside a year later. 

Even, today,, they are stifl fre- 
quently confused with local 
enterprise agencies, private 
sector-backed bodies which offer 
advioa-.ond braining to small 
businesses. 

Now the enterprise -boards 
have been swept into the main- 
stream of 1 Labour's industrial 
^ and employment strategy, where 
"they 'are seen- as a key to. the 


Labour looks 
to the local 
‘resistance 

fighters’ 

By William Dawkins 



West Midlands Enterprise Board chairman Geoff Edge (left), John Prescott, Labour's employ- 
ment spokesman and Alan McCarrey, chief executive. Greater London Enterprise Board (right) 


the boards make life more diffi- 
cult for healthy companies. 


Opposition’s policy of decen- 
tralising economic decision mak- „ 

ing. “ We believe that they are Some of them, e speci ally GLEB , 

have been, criticised for impos- 
ing burdensome conditions on 
the businesses in which they in- 
vest to support worker and 
onion participation. Small ven- 
tures with their backs to the 


the engines of growth for a new 
type of regional policy which 
plans from the bottom up and 
not from the top down,” says 
Mr John Prescott, Labour's em- 
ployment spokesman. He adds: 


“ There is a whole new move- wall have found it hard To refuse 


memt in the Labour Party that 
is concerned with the creation 
of wealth as well as its distri- 
bution. These municipal 
authorities are beginning to 
Show us bow to do it.” 

Mr Geoff Edge, former Labour 
MP and chairman of the WMEB, 
argues: _ “ Without economic 
intervention, manufacturing in- 
dustry is not going to recover. 
To intervene, you need to know 
what is happening in the 
regional economies, and for that 
you need decentralised organi- 
sations.” 

Kirby’s Mr Ward likens the 
boards to an economic version 
of the French resistance move- 
ment. their enemy being unem- 
ployment. ’’The D-Day land- 
ings would have been useless 
without local resistance on the 


such conditions, but several 
have later found them trouble- 
some to put into practice. 

GLEB’s reputation was not 
helped when Scotland Yard 
announced in April that it was 
mounting four separate in- 
quiries into loan and property 
transactions at the Board. A 
former senior investment mana- 
ger is to appear in court next 
Monday, charged with corruptly 
receiving a bribe. 

Meanwhile, the boards are 
tackling with varying degrees 
of difficulty the problem of 
arranging new constitutions 
with the district councils, to 
which they will be accountable 
after the metropolitan councils 
which until recently funded 
them — except in the case of the 
county council backed Ion- 


ground,” he says. “ The enter- <as ^ 1 * T e Enterprises Ltd (LEL ) 
prise board here has been set — 9X6 wound , up next year. 


tip by people who understand 
the size and nature of markets 
in the West Midland* in a way 
that central government can- 
not 

. The boards have, however, 
attracted a fair deal of criticism 
over the openly left-wing 
policies they have tended to 
pursue in "line with those of 
their Labour local authority 
creators. 

Sceptics argue that they have 
deliberately channelled rate- 
payers* money into providing 
soft loans and equity for ailing 
manufacturing industries, such 
as engineering and textiles, 
when these sectors should be 
left to find their own way 
against market forces like every- 
body else. 

It is also .argued that, by 
assisting struggling companies. 


GLEB has had bitter disputes 
with the Department of the 
Environment, which is under- 
writing its budget over its 
interim funding; The others 
have had less trouble because 
they have tended to adopt a less 
radical political stance, but it is 
still unclear how easy it will be 
for them to attract money in 
future from -hard-pressed dis- 
trict councils, not all of which 
are sympathetic to their cause. 

At the same time, the boards 
have begun to win converts 
from all political parties, Im- 
pressed by their emerging 
record as job creators and in- 
vestors in companies which are 
too small or do not have enough 
assets to attract fully commer- 
cial backing.-" 

GLEB claim* to have been in- 
volved in creating or saving 


8,500 jobs at a cost to London’s 
ratepayers of £3,645 each, while 
the WMEB tally is 4,000 jobs at 
£2^00 apiece. That is only a 
drop in a jobless ocean, but the 
boards claim that their jobs 
come cheap against the £5,000 
to £7,000 annual cost per head 
of unemployment benefit. 

Ur Alan Pickering, managing 
director of West Yorkshire 
Enterprise Board, sums up their 
investment policy: “ We are try- 
ing to fill a funding gap between 
the banks, who won't lend un- 
less it’s wholly secured, and the 
City, which wants to see a 35 
per cent return." He. points 
out that because his board does 
not have to pay dividends on 
its investment portfolio, it can 
afford to invest in companies 
so small that they would take 
up an -uneconomic amount of 
management time for any pri- 
vate sector investment group. 

It would be misleading, how- 
ever, to suggest that all five 
boards constitute a unified 
movement with one policy. 
Their styles and intentions are 
different, as. are the approaches 
they have taken to tackling an 
-uncertain future. 

At one extreme sit the G LEB 
and the WMEB. which tend to 
take an interventionist approach 
(the WMEB for favtanre. re- 
fuses to put public money into 
service industries) in the belief 
that supporting jobs and pro- 
duction is more important than 
returning a profit on their in- 
vestments. At the other end of 
the spectrum, Lancashire and 
West Yorkshire put commercial 
returns as their top priority 
even if they still try to pursue 
social investment policies. 

“We don’t give handouts,” 
claims Mr Angus Niven, LEL’s 
managing director. West York- 
shire’s - Mr Pickering echoes: 

“ We are-iike-a publicly funded 
merchant bank. As far as in- 
vesting is concerned, it Is wholly 
commerciaL” — _- 7 

It is no surprise, therefore, 
that 'LEL and West Yorkshire - 


nude pre-tax profits or £171,000 
and £241,000 respectively in 
1983-84, while WMEB records 
a loss of £193.000. GLEB makes 
no attempt to record a pre-tax 
figure in its anual report be- 
cause it believes that would be 
inappropriate. 

As for the future, there is no 
doubt that GLEB is the board 
with the toughest struggle on its 
hands. The Government has 
withheld half of its £ 20 m cen- 
trally approved budget for 
1985-86- on til the board has 
made firm progress in arrang- 
ing a new constitution with the 
32 London boroughs. 

Consequently, the GLEB has 
bee n un able to make any new 
investments since the start of 
its financial year in April. 
Sixteen boroughs have now 
said that they would be ready 
In principle to take closer 
responsibility for the board’s 
affairs, and the Department of 
the Environment is expected to 
make a decision this week on 
whether to release the remain- 
ing £10m that would allow Gleb 
to start investing again. 

Even if the Department 
comes up with the money, it is 
unclear how willing the 
boroughs would be to go feed- 
ing the board once it falls into 
their hands. As with the other 
boards, most of its funds are 
levied under a provision of the 
Local Government Act which 

is entirely discretionary. 

The lower profile WMEB, by 
contrast, reached an agreement 
after a year’s negotiation with 
its seven district councils and 
exracted its full £S.5m budget 
from the Government late last 
month. “ We have been luckier 
than I dared hope.” admits Ur 
Edge. 

West Midlands has also raised 
£4-25m from pension funds for 
a unit trust to be run with 
Hazard Brothers merchant bank 
to bade commercial propositions 
which fall outside its own 
investment strategy — a route 
which its smaller equivalent in 
Merseyside might follow.. 


West Yorkshire has avoided 
the problem by ensuring its 
own financial independence 
from the start Unlike the other 
boards, it has no regular anrin^i 
public funding. Instead, it was 
set up with one-off grants total- 
ling £10.5m from West York- 
shire County Council plus a 
£ 10 m medium term loan from 
the Bank of Nora Scotia. 

It lives off the interest on 
unused cash — the board has 
invested just £ 6 m in 43 com- 
panies in its first two years — 
and aims to repay the loan by 
making a turn on those invest- 
ments. 

LEL does not even face the 
problem of having to satisfy a 
new set of authorities because 
its sponsoring body, Lancashire 
-County Council, is non-metro- 
politan and therefore not head- 
ing for abolition. Nevertheless, 
rate-capping has ensured that a 
growing proportion of its £4.5m 
annual budget is coming in the 
form of interest-free loans on 
which repayments begin in 
1991, Although its corporate 
and property investments are 
made on a commercial basis, 
more than 10 per cent of its 
spending goes into subsidised 
business training and consult- 
ancy. 

“If we continue to support 
our non-commercial activities, 
then our capital base will be 
eventually eroded,” Says LEL’s 
Mr Niven. His statement goes 
right to the heart of the diffi- 
culties all the boards must face 
in reconciling social objectives 
with the need to make some 
kind of a return on their 
investments. 

The movement is too young 
to show whether it can 
generate wealth as quickly as 
It can create or save jobs. 
TtongMy one in 10 of the com- 
panies backed by GLEB have 
failed, probably the highest 
fall-out rate in the movement — 
but even so, that performance 
would be far from disastrous 
for a fully commercial venture 
capital group. 


Lombard 


A charter for 
UK schools 


By Michael Prowse 


AUGUST IS a bitter-sweet 
month for many British school- 
children. On the one hand, it 
falls bang In the middle of the 
enjoyable long summer vaca- 
tion. On the other, it can be a 
time of great anxiety: it is the 
month in which the all- 
important grades achieved in 

two sets of harrowing public 
examinations (“O'* and “A" 
levels) are announced. 

Schoolchildren may wonder 
why these “ sudden death ” 
examinations, in which five 
years' work can be assessed in 
three hours, are necessary. 

What accounts for the drama 
and the psychological torture: 
the solemn rows of single desks, 
the stony-faced invigilators, the 
grave injunctions against co- 
operation (known as cheating)? 

Examinations, after all, 
correspond to nothing in the 
real world, where performance 
is almost always measured over 
long periods during which the 
advice and support of colleagues 
and supervisors is taken for 
granted. 

Associated with the strange 
ritual of public examinations 
is the extraordinary phenom- 
enon of specialisation in 
British schools. The absurd, 
but once routine, practice of 
asking 16 (or in my day 13) 
3 -ear-olds whether they want to 
become “scientists” or “art- 
ists” is fortunately becoming 
less fashionable: in the 
information technology age, 
Chaucer and integral calculus 
are less often regarded as 
mutually exclusive. 

Yet British society, perhaps 
more than any other, remains 
riven into C. P. Snow’s “two 
cultures ” — chemists who can 
barely write and literary critics 
who are frightened of calcu- 
lators. 

Some of the underlying 
assumptions of our education 
system have recently been chal- 
lenged. It is now widely 
accepted that an. improvement 
in the quality and quantity of 
technical and vocational courses 
for non-academic teenagers 
should be a priority. 

But there is more complac- 
ency over the education of 
brighter children — almost a 
feeling that things can be put 
■*ight merely by placing more 
lathes in the hands of dim 14 


year-olds. This is a strange view 
when assessment by public 
examination is regarded as a 
. self-evident virtue and when it 
is still thought sane to allow 
clever 16-year-olds to concen- 
trate on just three subjects. 

There is a strong case for 
scrapping public examinations 
and ensuring that all children 
study a wide range of subjects 
up to the age of 18 — in other 
words for copying the educa- 
tion system of the U.S„ which 
has a much more successful 
economy than Britain’s. 

The abolition of trial by 
public examination would give 
schools much greater freedom 
and responsibility: to educate 
rather than slavishly follow out- 
dated syllabuses. University 
entrance would be determined 
mainly by a nationally-admini- 
stered intelligence test (to 
gauge potential rather than 
acquired knowledge, which is 
heavily dependent on circum- 
stances) and by a comprehen- 
sive final school report. 

The greatly increased signi- 
ficance of the final school report 
— a U.S. style “graduation" 
certificate — would have far- 
reaching ramifications. 

With exam grades no longer 
the sole criterion of success, 
teachers, especially in state 
schools, would have a bigger 
incentive to worry about their 
pupils' personal development. 
Students, as in the US M would 
find it paid to take a much more 
positive attitude to their schools 
and teacher-assessors, and to 
partake in a wide range of 
activities. 

Getting rid of early speciali- 
sation would be just as signifi- 
cant It would avoid a huge 
efficiency loss: who knows 
whether half of Britain's 
nuclear physicists, given longer 
to discover their comparative 
advantage, might not have 
made better literary critics and 
vice versa? 

There is no good reason why 
all academic children should 
not study, say, maths, a 
language, a science, English 
literature, a social science and 
several other options up to the 
age of 18. 

A broader education, desirable 
in its own right, would also 
create a more flexible work- 
force, capable of exercising 
sounder jnd"*n*»r»*. 


The Britoil 
Issue 

From Hr E. Anthony, 

Sir, — Does Mrs E. M. Mabey 
(August 14) realise that it is 
precisely the act of applying for 
1400 chares “knowing that we 
might only receive a scaled 
down allocation that creates an 
oversubscription in the first in- 
stance therefore she can hardly 
complain when she becomes a 
victim of her own logic. 

As she obviously t hinks 
Briton shares ere such a good 
investment, why not buy them 
in the Stock Market; admittedly 
. at a pr emium to the offer price, 
but tills price was. a discounted 
price anyway. 

The real lesson to be learned 
from the Britoil issue and simi- 
lar issues is that real stock mar- 
. ket. profits (the reason for buy- 
ing shares, yield considerations 
apart), are made on mid to long 
term I nvestm ents and not on 
overnight killings .” 

Bnbert Anthony, 

36, Berridale Avenue, 

Cathcart, Glasgow. 

.-Doable counting 
of acceptances 

From Mr S. Barber. 

Sir.— It is with some concern 
that I have followed reports 
.-that shares in an offeree com- 
pany could be counted twice as 
having accepted an offer. To any 
clear thinking person, this is 
clearly anomalous- mid could 
enable a 25.1 per cent share- 
holder to gain control without 
actually purchasing any further 

flfi A^relative3y straightforward 
system for avoiding such a 
situation would be to require 
transactions in the shares of 

offerees *o be id either accepted 
Sf imt aSpted 
chases of shares 5 y 
can then be 

administration, rt wmld be 
little different fro“ “a™® 

&SS 

withdraw acce ptances. 
if crfto giilattcm 
“ dotation are to be token 
CJ 3 s and decisive 

required to Prevent 
action is counting of 

S. D. Barber, 

19, HiSjPrt 

Worth HtU, N-o. 


Deputy President, 
rtJrnal Auditors -- 

four editorial of 
1 refer to a sugg^ 
he Institute of 



Chartered Accountants working 
party of the' Government could 
impose statutory requirements 
for “satisfactory internal con- 
trols;” that it is far from dear 
what would amount to satisfac- 
tory controls and that the 
accountants do not pretend to 
have an answer. 

May I . suggest that the 
answer lies with the internal 
auditors whose prime function 
is to ensure that adequate con- 
trol systems exist and are 
adhered to. My institute has 
issued standards for the profes- 
sional practice of internal 
auditing which include, inter 
alia, detailed statements on the 
internal auditors’ role in deter- 
rence, detection, investigation 
and reporting of fraud. 

S. V. Hinde. 

82, Portland Place, WI. 

Ticklish 
subjects 
From Mr P. Jackson 

gjr, — The Industrial Society 
(August 12) is wrong to con- 
demn as “irrelevant” the 
questions that managers are 
said to ask when interviewing 
job candidates. Answers to .the 
examples you quote give an in- 
sight not only into the inner 
man ot woman, but also Into 
their managerial qualities, .viz: 

“■What do you think of 
Geoffrey Boycott ? ” can ten you 
first whether the manager is 
interested in cricket and might 
therefore provide stimulating 
company on the Glasgow 
Shuttle (not everyone wants to 

discuss productivity levels all 

tiie time, yon know), and 
secondly his suitability for a 
post requiring qualities of 
hardy individualism rattier than 
self-effacing team skills. 

“ Should the Elgin marbles be 
returned to Greece ? ” tells you 
first whether he has a soft spot 
for Melina Mercouri, and 
secondly his likelihood in nego- 
tiations of taking a vigorous 
“have what we hold” Tine as 
opposed to a more wishy-washy 

liberal policy. . 

“ How many animate did 
Noah take into the Ark ? ” gets 
not only at whether his general 
knowledge is likely to be an 
asset to you in the inter- 
departmental quiz, but also at 
his potential for dealing with 
the tricky question of who and 
how many of his colleagues to 
throw overboard in the qvent of 
the icy waters of insolvency 
lapping around his ankles. 

My advice, is to ask more 
questions of this nature rather 
than less. After all, what made 
Britain great .was not the 


massed battalions of MBAs, 
each with a water-cooled micro 
in his back pocket, but 
managers with a sure know- 
ledge of the difference between 
a leg glance and a sweep, 
capable of whistling the refrain 
from “ Never on a Sunday.” and 
moreover able to identify not 
only an elephant but also a 
kangaroo at 50 paces, a brace 
of very stiff pink gins notwith- 
standing. 

Peter Jackson, 

34, Richmond Hill, 

R ichmoncPupotirThames, 

Surrey. 

Not many principles 
l eft 

From Dr J. Wilkes. 

Sir,— An item on August 14 
refers to “The committee of 
vice chancellors and principles. 
This committee has no 
principles. If it does not resist 
Sir Keith Joseph’s unceasing 
attacks on the academic inde- 
pendence: and essential funding 
of our universities it will soon 
be lacking a few vice chancel* 
lore as well, for selective closure 
(selection by whom?) cannot 
now be long delayed. 

Sir, we can .tolerate your mis- 
prints for a while without losing 
confidence in your paper’s 
authority and value. Similarly, 
our universities, except for 
departments of education (who 
are supposed not to count) are 
not yet at the mercy of govern- 
ment-appointed inspectors. But 
no institution whose essen ti al 
purposes are the dissemination 
of true facts and a wide variety 
of ideas can survive subversion 
for ever. . 

Perhaps the mole from 
Grauniad centre who is under- 
mining your presses is on the 


right side after alL 
John Wilkes (Dr). 
50, The Balk, 
WoUon, Wakefield. 


Currency ' 

options . 

From Mrs C. Fttrse 


Sir,— Mr John Parry (August 
15) extends the popular view 
that over-the-counter and 
exchange-traded options exist to 
serve a totally different client 
base. In some cases this is true 
pand particularly so, as he points 
out, if an option is required in 
a currency mix (eg, Swiss 
Franc/Sterling) which is not yet 
available in. exchange-traded 
form. 

The point about the merits 
of the two types of options is 


this.-. Quite simply OTC- options 
are considerably more expensive 
than exchange-traded options. If 
there is an alternative market 
and a real, ie liquid, trading, 
market, can the extra expense 
of an OTC option really be jus- 
tified ( 1 ) when most exchange- 
traded options are continuously 
exercisable, ie, exercisable on 
any specific date the client may 
choose, and ( 2 ) if not exactly, 
then certainly for larger 
amounts, -very nearly exactly in 
the amount required? 

(Mrs) Clara Furee. 

Phillips & Drew Futures. 

120, Moorgate, EC4. 

Brown 

boots 

From the Chairman and 
Managing Director, John Lobb 

Sir, — I noticed a recent 
article in your paper concerning 
army boots and also a letter 
from Col Peter Sincock (August 
2) on this subject Col Sincock 
refers ■ to the bespoke boot- 
making. industry of St James's, 
and I Venture now to write to 
you as a representative of that 
industry. I do not particularly 
wish, to comment on what has 
been written, but the whole 
subject brought bade memories 
to me of what happened in the 
war. 

I was a member of the Home 
Guard when it was first formed, 
and before - any - uniform or 
equipment had been issued. 
Ultimately, we got the ordinary 
army battle dress, including a 
pair of blade boots and brown 
anklets. Sometimes- we were 
required -tb get in the uniform 
somewhat hurriedly and I 
thought that the footwear 
could be improved. I accord- 
ingly submitted a design to the 
War Office, of a black boot with 
black anklets attached so that 
instead of having to deal with 
boots and anklets, one only had 
the one piece of footwear to 
put on. This pattern was duly 
accepted by the War Office and 
I termed it the Battle Boot. We 
did, in fact make a few pairs 

for army officera, one of whom 

lost a leg in combat and after 
he had recovered, he sent one 
boot baric to me saying that he 
no longer required a pair! I 
have the boot with me to this 
day. 

At the risk of taking up too 
much of your time, I venture 
to tell you one of the earliest 
stories That went around at the 
time the Home Guard was 
formed. All fairly able men 
from all walks of life were 
called together and were, of 
course, given' army uniform 
issue boots and anklets. On the 
first parade, however, the local 
squire appeared wearing brown 
boots and his sergeant repri- 
manded him' for not wearing 
the black army boots. Where- 
upon, the squire replied: “ You 
do not expect me to appear with 
black boots and brown anklets 
and a brown uniform, do 
you? ” ! ! 

Eric Lobb. 

9, St James's Street, SW1. 


How to keep one step 
ahead of Ronald Reagan 






























Nj 















rs 
















\ 










M 

ill the l 

hilar n 

se or fall? 






Congratulations — you’ve landed a foreign contract. Payment 
in Dollars on delivery in 6 months. Then the Dollar takes a dive. 
What can you do? The U.S. economy has robbed you of any profit 
at a stroke. 

Or perhaps youVe placed an order abroad. Payment in Dollars 
on delivery in 3 months. If the Dollar exchange rate goes up, you 
lose out again. 

Fortunately, there is a solution: the currency option, e.g. 
British Pound/Dollar Contract, the safe way of doing business 
abroad. View it as insurance against currency risks. And if the 
exchange rate works in your favour; you could end up with an 
extra bonus. 

You and your business can only gain from it. 


New specifications British Pound/ Dollar Option 

Symbol : XPS 

Contract Size : £12500 

Price Quotation : in US$per £100 

Unit of Trading ; 125 

Expiration Months: March - June - September- 

December (3, 6, 9 months cycle) 


EUROPEAN 

OPTIONS 

EXCHANGE 


CURRENCY OPTIONS, THE SAFE WAY OF DOING BUSINESS. 

European Options Exchange, Dam 21, 1012JS Amsterdam. Telephone + 31.20 26 27 21, ext. 212. Telex 13473. 
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RUSH&TOMPfONS construction 
GRQUPPLC 

01-483 4337 
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Terry Byland on 
Wall Street 


Long term 

optimism 

undaunted 


LAST WEEK did little to restore 
Wall Street’s faith in the invest- 
ment outlook for the short term. 
Both in the real world of the econo- 
my and the somewhat hothouse at- 
mosphere of the stock market, the 
omens were discomforting. 

A drop in house starts in July in 
the wake of unpromising statistics 
on retail sales and industrial pro- 
duction deepened the clouds over 
the prospects for the economy - and 
thus for corporate profits. The 
surge in M-l reawakened Wall 
Street's favourite nightmare - that 
an out-of-control money supply will 
prevent the Federal Reserve from 
easing policy if the economy runs 
into trouble. 

These trends, as suggested last 
week, are encouraging the broker- 
age houses to look for stocks with 
good value, relative to the market 
as a whole, rather than for compa- 
nies expected to turn in good 
profits. 

Not that Wall Street is backing 
away from its faith that the econo- 
my - and therefore, corporate prof- 
its - will gather pace in the second 
half of the year. Merrill Lynch pre- 
dicts that profits will be "up about 
10 per cent second half," and Shear- 
son Lehman that growth in earn- 
ings per share (EPS) on the Stan- 
dard & Poor's 500 index will "accel- 
erate ' to double digits late this 
year." 

This is quite optimistic, in view of 
the 3 per cent dip in corporate prof- 
its in the first half of the year - 
measured on the S&P composite in- 
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dex - and the absence of enthusias- 
tic statements from corporate 
boardrooms as the third quarter 
readies its half way stage. 

When it comes to stock or sector 
recommendations, however, the in- 
vestment advisers stick fast to rela- 
tive value, stressing shares that are 
out of line with the S&P price earn- 
ings ratio, and eschewing some ma- 
jor sectors of the market 

Thus, there are recommendations 
for drug stocks, but not for chemi- 
cals, for motor parts stocks but not 
cars, for computers but not semi- 
conductors and for suitably quali- 
fied soap stocks but not for the ma- 
jor retailers. 

Among the less favoured sectors, 
the Detroit carmakers have already 
begun to fall foul of the market Car 
sates, after holding up much longer 
and better than expected, now seem 
to be faltering - although the sharp 
dip in early August sales may have 
reflected the strike by delivery driv- 
ers- Wall Street was more disturbed 
by the lacklustre growth in July 
consumer debt of which car sales 
are a major component and greet- 
ed General Motors' generous sales 
financing plans with some derision. 

However, the market has already 
sounded a warning. General Motors 
and Ford are on price/earnings ra- 
ted at substantial discounts to the 
11.41 per cent p/e on the S&P 500 
index. 

Some chemical stocks, on the oth- 
er hand, seem less realistically 
priced, perhaps because the dramas 
at Union Carbide have distracted 
investors' attention. 

If Monsanto, selling at just under 
10 limes earnings, seems generous- 
ly priced against the S&P then Dow 
Chemical, at 14 times earnings is 
leaning very heavily on optimism 
for the profits outlook. 

Nor will the respective standing 
of these sectors be changed much if, 
as expected, the earnings ratio on 
the S&P index comes down to just 
over 10 in 1988. 

But by the same token, the re- 
newed appetite for pharmaceutical 
stocks already shown the market- 
place, seems more soundly based. 
The picture is complicated by the 
rash of special factors, such as the 
dramatic rise in Upjohn on predic- 
tions of success for its anti-baldness 
treatment 

Merck and Pfizer trade on 16 and 
15 times earnings respectively, 
handsome ratings even for a sector 
traditionally accorded premiums of 
25-30 per cent on the S&P index. 
The current premiums are dis- 
counting the expectation that earn- 
ings will grow by 10-13 per cent this 
year and next - comfortably in line 
with all but the most optimistic pre- 
dictions for the S&P stocks. 

The market's current propensity 
to measure stocks against the ma- 
jor indices explains why attempts 
at an overall rally have been unsuc- 
cessful The technical indicators 
urge caution, institutional interest 
is fitful. and premiums on stock in- 
dex futures have shrunk. 

Wall Street is picking its stocks 
carefully this summer. 


David Goodhart visits Liverpool’s first match of the season 

UK soccer fans kick off quietly 


“IT WILL be quiet today. They 
won't do anything when the eyes of 
the world are on them and we're so 
well prepared,'' said the young po- 
liceman. 

He correctly predicted Saturday's 
subdued start to the foot- 

ball season after the disasters of 
last season's fire at Bradford and 
the riot by Liverpool tons at the Eu- 
ropean Cup final in Brussels. 

“Of course, in three weeks' time it 
will all start up again,” the police- 
man added, as the train set off from 
London with 150 Arsenal fans 
bound for Anfield. home of Liver- 
pool football club. 

“it may not be quite as bad as last 
season, perhaps some of them will 
have been shocked into behaving 
better, perhaps the alcohol ban will 
help a little. But this has been going 
on for years. Too many people get 
too much enjoyment out of it just to 
stop overnight” 

The policeman looked as if he 
ought to know. He carried the 
words The Who" tattooed on his 
right arm, signifying that he too 
had once enjoyed a fight (The Who 
is a rock band which in its late six- 
ties heyday attracted a raucous fol- 
lowing.) 

He also appeared to have a more 
than professional interest in the 
now infamous “elite" squads of well- 


heeled iuxjligans with thfhr military 
pecking orders, newsletters and al- 
ternative fighting fixture lists. 

West Ham or Milfcrall dubs - 
both in London - he reckoned had 
the toughest fans. As for Liverpool, 
he said they could be nasty in big 
groups (as the Juventus fens so 
tragically discovered in Brussels) 
and they liked to use Stanley 
knives. "But get them on their own 
in the open and they are nothing " 

That was little consolation to the 
contingent of apprehensive Arsenal 
fans, mainly in their late teens and 
early 20s, who were welcomed by 
the wall slogan “Cockneys die" as 
the train pulled into Liverpool's 
lame Street station. 

While the other travellers were 
ushered off the train and out of the 
station, the London fans were piled 
Into special coaches with an escort 
to Anfield of four police Transit 
vans ea ch . 

On the day, foe first-class hooli- 
gan treatment tamed out to look 
faintly ridiculous. The atmosphere 
on the coach was tense but subdued 
- as if we were a school football 
team with butterflies in our sto- 
machs travelling to play an impor- 
tant game. 

The bus stopped briefly outside 
the Liverpool Supporters Chib but 
there was not so much as a gesture 


of aggression from the pavement or 
the bus. 

Then off the bus, with Arsenal 
scarves well hid de n, past the 
mounted policemen, through a po- 
lice body search and into the pen of 
1,500 visiting supporters looking 
over a magnificent sun-drenched 
pitch. 

T he Stages nf a mmmwr^n ^- 
tion service to those killed in Brus- 
sels was drowned by the full-throat- 
ed chanting of the Liverpool and 
Arsenal fans. They probably 
couldn't hear it anyway because of 
foe faulty microphones. 

"Establishment? conventions 
$uch as singing the national an- 
them at FA Cup fi n al s has never 
been well respected by the noisier 
fans and there appeared to be no 
conscious defiance in the gfogtog 

In any case, Juventus flags were 
flying alongside Liverpool ones as a 
mark of respect (hopefully) at the 
Kqp end - where Liverpool’s most 
fervent fans stand. The fans be- 
haved impeccably, as they usually 
do at borne. 

The match, which Liverpool won 
2-0, was not a particularly good one. 
But the two teams behaved excep- 
tionally well on the pitch - apologise 
ing to each other for fouls and rare- 
ly questioning the referee. Events 
an the pitch often spark at least 
some of the superficial nastiness at 


m atc h es — and the only real anger 
and frustration at foe Arsenal end 
came when they had a penalty dis- 
allowed just before Liverpool's sec- 
ond goal 
The bardrcore Arsenal fans occa- 
sionally chanted the jibe “murder- 
ers" at the massed ranks of the Kbp 
(perhaps 15,000 strong out of a total 
attendance of 38,000). But some of 
their lewder chants were actually 
hushed by the other Arsenal fans- A 
good sign of foe times? 

The only references to Brussels 
were to be found in the Liverpool 
match programme where Mr John 
Smit h, cb fth-mfln , w r ote a hard-hit- 
ting “dean up the game" piece. 

There was also a letter from a 
Liverpool fen, Jim Clarke, of Wigan, 
who said he had not expected, a f ter 
Brussels, ever to hear again from 
his Italian pen friend Sahrizio. Bat 
be had recently received a letter 

frfWll hlTTi , 

“After Brussels my love for En- 
glish soccer looked Eke disappear- 
ing;" Sahrizio had wri t ten . But it is 
up to true supporters to defend the 
game from Vinoligftriigmj which is 
not only a British problem. 

“After all the arguments we must 
try to make football the world’s 
greatest game again. I hope we can 
work it out together ” 

Perhaps a cm^n start was made 
on Saturday. 


GM considers building Isuzu 
off-road vehicle in Britain 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LOIOON 


GENERAL MOTORS of the US. is 
seriously considering producing in 
Britain the Isuzu Trooper, a Japa- 
nese four-wheel-drive vehicle which 
competes with BL's Land Rover 
and Range Rover products. 

The Trooper would be assembled 
by CM’S Bedford subsidiary which 
already is mwicmg another vehicle 
based on an Isuzu <l«ign- the Midi 
van. 

Mr J. T. Battenberg HI, Bedford's 
general manager, describes the 
Trooper as "a very interesting prod- 
uct* But deciding whether it should 
be bmlt in Britain is not proving 
easy; “It depends on the volume we 
can expect to sell and exchange rate 
predictions.” 

At present foe Trooper is distrib- 
uted in continental Europe by Con- 
vesco, a company 51 per cent owned 
by GM with foe rest of the equity 
held by Isuzu. In turn, GM owns 34 
per cent of Isuzu. 

The Trooper is sold mainly by Op- 
el dealers in continental Europe - 
GM owns Opel in West Germany - 
and accounted for the majority of 
the 9,500 vehicles Convesco deliv- 
ered in Western Europe last year. 


The vehicle is not available in the 
UK at present but a private import 
company set up recently by the Fol- 
tett car retailing group plane to 
start selling them, along with Tsutu 
cars, wpt* year at an annual rate of 
about 400. 

In Japan, the Trooper is called 
tiie UBS and output has been rising 
rapidly since Convesco started dis- 
tributing it in Birope and it went on 
sale in the UjS. last year when 
15JW0 were registered. Trooper pro- 
duction jumped from 19,564 in 1983 
to 40,120 last year. 

Isuzu is ranked ninth amnng the 
Japanese automotive groups in out- . 
put terms with a 1984 production of 
432,257 vehicles (including 88,536 
cars). 

The Isuzu product which Bedford 
has already launched successfully 
in Britain, the Midi van, has now 
gone on sale in France and Italy - 
markets from which built-up Japa- 
nese vehicle imports are almost to- 
tally excluded. GM spent £20m 
($27 .8m) to reengineer the Midi to 
European specification and output 
is now running at an annual 22JW0 
from the b^> n van plant north of 
London. 


Bedford now intends to produce a 
second Japanese co mmercial vehi- 
cle at Luton, this time based on a 
Suzuki micro-van, sold in Japan as 
the Every van. GM owns 5 per cent 
of S uzuki. 

According to the unions, fafrfal 
production will begin in November 
for a launch next spring. Output 
will be about six an hour or roughly 
10,000 a year. 

While admitting thAt- the Suzuki 
micro-van has “tremendous poten- 
tial" in Western Europe, Mr Batten- 
berg insists it is too early for him 
publicly to discuss the production 

pinna. 

However, he refuted suggestions 
by the unions that the Suzuki van 
would contain only 25 per cent UK 
content by ex-factory value He 
pointed out that GM gave an under- 
taking to tiie British Government to 
produce foe Midi with a UK content 
of 60 per cent, rising to 80 per cent 
as quickly as possible, and that this 
would hold good fix 1 other Japa- 
nese-based vehicles. 

Bedford obviously would follow 
tire same formula if it decides to the 
Isuzu Trooper in Britain. 


Maryland Savings Bank thrift 
fund may default on $I.3bn 


BBC board 
to discuss 
staff yetting 

By Raymond Snoddy in London 
THE BBC is likely to review the is- 
sue of security vetting of staff fol- 
lowing allegations in a British Sun- 
day newspaper that outside candi- 
dates for jobs and internal candi- 
dates far promotion are being, vet- 
ted by MIS, the British security ser- 
vice. 

The issue, raised in the Observer, 
vrifi be discussed, at a meeting of foe 
BBCs Board of Manwgpmpnt today 
amid fears that the report could fur- 
ther damage the corporation’s repu- 
tation for independence following 
the wmit banning flip documen- 
tary on political violence in Nor- 
thern Ireland. 

Senior BBC executives last night 
admitted privately that a system 


BY WILLIAM HALL IN NEW YORK 

EQUITY PROGRAMS Investment 
Corporation (Epic), the real estate 
syndication subsidiary of a Mary- 
land savings bank, has warned that 
it may default on SL.3bn of mort- 
gage-backed securities within the 
next fortnight 

Epic disclosed on Friday that it 
was delinquent on payments due on 
about Slbn of mortgage securities 
and that "a technical condition of 
default probably could exist by the 
end of this month.” The news sent 
nervous tremours through the US. 
financial markets on Friday and led 
to heavy withdrawals of deposits 
from Epic’s parent, tiie Bethesda- 
based Community Savings and 
Loan. 

Epic has been growing quickly by 
putting together limited partner- 
ships in about 20,000 single family 
homes which it has sold to investors 
across the US. and financed by sell- 
ing mortgage-backed securities. 

Investors have been attracted to 
these types of deals by the pro- 
mised tax advantages. Many of the 
mortgages issued by Epic are in- 
sured by large mortgage insurers 
such as Mortgage Guaranty Insur- 
ance Corporation of Milwaukee and 


Ticor Mortgage Insurance of Los 
Angeles. 

It is understood that many of the 
new homes being fj nnrw*»d by Epic 
investors are in the Sun Belt, where 
overbuilding has led to a drop in 
property vali 


property values and a poor rental 
market As a result Epic has suf- 
fered cash flow problems and has 
borrowed money from its parent 

Community Savings is one of 
several Maryland savings banks 
which is seeking to join the federal 
deposit insurance scheme following 
foe run on the deposits of local 
Maryland savings banks three 
months ago, which precipitated tiie 
collapse of the privately-owned 
Maryland Savings Share Insurance 
Corporation which insures deposits 
in local savings banks. Maryland 
state officials have temporarily 
stepped in to guarantee local depos- 
its until federal insurance is avail- 
able end have imposed a limit of 
$1,000 a month on withdrawals. 

The federal authorities have told 
Community that it will not be eligi- 
ble for federal deposit Inimraraw 
coverage until it disposes of Epic, 
whose mortgage liabilities of SUbn 
dwarf its parent’s $443m in assets. 


Community Savings said on Fri- 
day that “Epic is working with its 
investment other inter- 

ested parties, including the mort- 
gage insurance industry, to accom- 
plish the divestiture as quickly and 
as orderly as possible. Once an 
agreement is in place, normal oper- 
ations for Epic and foe partnerships 
are expected to resume." 

Mr Clayton McCuiston, Commu- 
nity's president, said on Friday that 
officials of the thrift intend to avoid 
any default and are “working dili- 
gently to effect” a divestiture of the 
Epic real estate syndication, unit 

Mr McCuiston added that Com- 
munity is trying to “recapitalise and 
restructure” itself to accomplish the 
divestiture “so as a temporary step 
we are holding everything in place.” 
The savings bank is conserving its 
cash assets even though payments 
on the mortgage-backed securities 
are due. 

Mortgage-backed securities are a 
relatively new but rapidly growing 
financial instrument that provide 

funds for housing in much the same 
way as the stock market finances 
industry. 


eWorld Weather 




"C 

S F 



•c 

“F 



“C 

“F 



■c 



S 

20 

79 

Outran* 

S 

76 

82 

U* 

S 

28 

82 

Satt-g 

F 

17 

S 

Ik an 

f 

a 

62 

Fn 

5 

2? 

81 

Mb 

s 

35 

95 

Sari 

F 

32 

90 

Mgun 

- 

— 

— 

Ftanx 

- 

— 

— 

Mb 

c 

33 

SI 

&RR 

F 

27 

81 

jtajWa 

s 

IB 

04 

ft attar 

C 

17 

83 

Kn 

s 

20 

79 

Swcbori 

S 

21 

7D 

Mm 

S’ 

30 

» 

FnU 

s 

25 

77 

Mta 

s 

29 

Bi 

Staten 

F 

29 

BB 

M 

s 

39 

102 

Own 

s 

n 

70 

WlIM 

8 

27 

Bl 

r 

F 

IE 

Bl 


5 

34 

93 

Onto 

s 

27 

SI 

link 

f 

18 

64 

J*5H 

S 

34 

91 

bate) 

s 

IB 

87 

Grtflttr 

c 

17 

63 

Urafc 

- 

— 

— 

T«we 

5 

24 

75 

Brit* 

c 

3D 

BE 

Htefa 

s 

24 

75 

«*itas 

s 

30 

BE 

Trira 




Unto 

s 

n 

n 

H fa* 

F 

32 

90 

HmOtta 

F 

31 

88 

TdWa 

S 

31 

a 

Soil 

F 

IB 

m 

Innfcufc 

s 

a 

88 

KarYlft 

f 

22 

72 

Tanta 

s 

2E 

78 

Santa 

s 

21 

82 

tamos 

F 

19 

Be 

8« 

S 

27 

81 


s 

33 

91 

Efafari 

c 

17 

B3 

ttriri 

- 

— 

— 

Qsnta 

S 

20 

68 

Inra 

1 

IB 

BB 

(Mm 

s 

2d 

87 

Jos* 

C 

IB 

04 

0* 

s 

22 

72 

Taw 

s 

31 

SI 

Bran* 

F 

IB 

88 


s 

17 

B3 

Pam 

F 

70 

88 

Uteri 

s 

30 

a 

fafapn 

T 

17 

83 

luFStau 

s 

24 

75 

Pnau 

F 

16 

61 

tea 

s 

ZS 

79 

LAos 

F 

21 

BS 

tan 

F 

18 

84 


S 

14 

57 

Vaai 

3 

19 

SB 

Cm 

C 

35 

85 

ItstaP 

s 

28 

19 

AadaJo 

S 

34 

B3 

Warn 

c 

IB 

04 

Cope Tort 

c 

15 

59 

la*m 

s 

28 

82 

tea 

s 

28 

B2 

2 ate 

s 

21 

78 

finds 

c 

2B 

7S 

Irate 

c 

IS 

68 









ftnihnn 

c 

23 

13 


c 

LB 

66 

fiu&ss tt niMqr HSMk 




l>a*m 

F 

18 

64 

London 

c 

16 

81 









Corio 

s 

3D 

86 

HaW 

s 

33 

91 

Wtouriy D-Oftata Mata- Fb-Fob B-Ran S-S a 

Quits 

f 

IB 

E6 


s 

29 

84 

S-Sm So-Smt 1-Ontaw 





Nigerian trade 
deals in trouble 

Continued from Page! 

house, are being re-negotiated be- 
cause foe previously agreed 6 per 
cent effective oil price discount un- 
der the deal - expressed as the ac- 
ceptable differential between Niger 
id's official selling price and the de- 
pressed price on world markets - 
has been exceeded. 

A $400m oil swap arrangement 
with Italy's Fiat Group and £NI of 
Italy, agreed in principle last May, 
has yet to be signed because of con- 
tinuing disagreements over price. 

Bankers and businessmen in La- 
gos, worry that the delay in imple- 
mentation of the agreements could 
prove critical for importers 


which had first been put in place 
during the second world war had, 
almost unnoticed, got out of hand. 

It is believed that many thou- 
sands of BBC staff have been vetted 
by M15 although the BBC empha- 
sised that it has never banded over 

files to tiie security services. 

Some senior BBC executives ar- 
gued last night that an urgent re- 
view is needed to see how much, if 
any, vetting is justified. Any action 
to change the present arrange- 
ments, however, would need foe 
agreement of the Board of Gover- 
nors 

The issue is complicated by foe 
BBCs broadcasting responsibilities 
in the event of a nuclear emergen- 
cy. In such on emergency ETV, the 
independent British television net- 
work, would be closed down and foe 
BBC would be the sole broadcasting 
system run directly by the govern- 
ment 

Because of this a number of BBC 
staff need to know about secret 
plans on bow Britain would respond 
to a nuclear emergency - sudr as 
the retting up of emergency broad- 
casting centres 


Greenpeace 
threat to Hernu 

Continued from Page 1 

would prefer to protect the DGSE 
by putting political responsibility' 
on M Hernu or on M Mitterrand’s 
advisers. 

M Mitterrand would be loath to 
lose M Hernu, who Is one of his in- 
ner drrie of advisers and Is seen by 
the Government as a bulwark in the 
acrimonious debate expected to 
erupt in the National Assembly is 
the autumn over cuts in the defence 

budget 

A fenced resignation would also 
be seen as a farther blow to the So- 
cialists’ imag e after recent damag- 
ing public rows between the Prime 
Minister and the head of the party, 
and over the choice of candidates 
for the March parliamentary elec- 
tions. 

The initial evidence implicating 
the DGSE in the sinking of the 
Rainbow Warrior came through the 
identification of the French couple 
now under arrest in New Zealand 
as French agents. Ms Sophie Fu- 
renge who was travelling under a 
false Swiss passport has been re- 
vealed as Ms Dominique Prieur - a 
captain in the DGSE, while her al- 
leged husband was a commander in 
a commando group bared in Corsi- 
ca. 

Enquiries by the New Zealand po- 
lice as well as by tiie French press 
show that they met up on several 
occasions with foe crew of the Ou- 
vea - foe yacht berthed alongside 
the Rainbow Warrior before it was 
attacked by magnet mines. 


THE LEX COLUMN 

Change in coppers 
for RTZ 


It is not every company that ob- 
jects to a copper-bottomed invest- 
ment rating, bat Bio Tinto-Zinc is 
(me. As an institution of some age 
and experience of the world, it rath- 
er resorts watching its share price 
bob up and down with the vagaries 
of the sterling price of copper. For 
RTZ, the adjustment of its share 
price far every movement in Lon- 
don copper stocks is a piece of job- 
bers’ atavism that exaggerates a 
metal which, together with associat- 
ed gold, earned just 2 per cent of 
BTZs net attributable income last 
year, or rather less than its North 
American steel interests. 

Of course, copper is often made to 
stand proxy for base metals as a 
whole, and across-the-board price 
movements have a substantial ef- 
fect on BTZ's earnings. Over half of 
the £7bn in group assets is still tied 

up In mrnrnp qnri processing, white 

the investme n t pfannari for copper 
projects from Chile to Portugal do 
not conjure up a group that sees its 
future best secured through, say, fi- 
nancial services - or as a random 
but fast-moving conglomerate. 


Stable 

The view of RTZ, which is echoed 
in a thorough recent study by 
Hoare Govett, is that the City of 

London has Iinri w pg ti mated foe 

s uppo r t of a more stable earnings 
base in phwniwtis and construction 
materials as well as oil and gas op- 
erations. After showing compound 
gr ow th in pamingg of 12 per cent 
between 1973 and 1980, RTZ sur- 
vived tiie worst dip in base metal 
prices for half a century in the ***** 
two years with its dividend intact 
and still returning 10 per rent on 
capital employed. 

In short; RTZ feels it deserves 
better foap a price/earnings multi- 
ple of seven or eight, a South Afri- 
can yield and a disco unt to net as- 
sets no better than an Edinburgh 
investment trusL 

To justify this to any but the 
metal-price optimist, RTZ will have 
barf to wah* some very conserve- 
tice assumptions. of cost and price 
on the next generation of winp pro- 
jects. Geariy, any busmess that can 
derive a return from such a large 
and low-grade orebody as Bougain- 
ville has a notion of cost - but RTZ 
also tends towards caution in pro- 
jections of discounted cash-flow. 
This approach has caused grum- 
bling in the City about missed op- 
portunities in ofl or grid prospects; 
but, at least, all the main copper op- 
erations {except the epoitymous 
mines in Spain) were in profit in 
1282. 


RTZ 1984 


T4X 


64 



CAPITAL 

■' 1 

EMPLOYED 


£7 bn 



H Europe FluAmerica 
Others □Australasia 


The recession of 1981-82 did 
prove a Ma ssing in confining the 
competition for lowercost pros- 
pects to those r-nmpanfex, such as 
RTZ, who had retained their finan- 
cial prise. Financing large projects 
at the inflationary end of the 1970s 
would hove required issues of equi- 
ty and loan stock even without the 
weakening of sterling against the 
Australian and North American 
currencies; but a pruning of both 
operating costs and working capital 
needs - as well as cash from the in- 
dustrial and energy acquisitions - 
helped throw up £404m to net liquid 
funds in 1983. In the past 15 
month s, an d without song and 
dance, RTZ has spent some £823.5m 
in acquisitions, from part of Enter- 
prise Oil to aluminium smelters in 
foe southern UB. 

Without doubt, certain. RTZ sub- 
sidiaries (such as fVwwalw* in 
Australia) are geared quite highly 
enough given the prospects for 
their main commodities. However, 
although foe translation into a 
weaker Australian dollar wfil 
year inflate CRA's UjS. dollar bor- 
rowings, BUZ adds these exchange 
tosses back. Meanwhile foe bald 
fact of net debt/equity ratio of 43 
per cent at foe last balance-sheet 
rather ignores the mixture of acci- 
dent, history and geography which 
has cansed RTZ to finance so modi 
of its cyclical b usiness through mi- 
norities. These now correspond to 
three-quarters of shareholders’ eq- 
uity. Since. BTZ’s hnldiTig in CRA 
will fell fairly soon under 5Q per 
cent; it.ia fair Id accepts propor- 
tional debt component of only just 
over 30 per cent And this could 
surely be no hindrance to further is- 
sues of finely priced loan stock. 

There are farther advantages to 
spreading the equity risk in busi- 
nesses other than US. borax or 
UK. cement The world is vastly 
more complex politically and tech- 
nically than in BTZ's youth; and 
even in such countries as Australia, 
where BTZTs name is not necessari- 


ly a synonym - for mud, there are 
powerful pressures for naturalisa- 
tion. Meanwhile, a compartmental- 
ised approach would severely ham- 
per CRA from Its present policy of 
reeking markets overseas whether 
for iron ore in West Germany or al- 
uminium in the UJS. In stripping its 
London office down to strategic and 
financial functions RTZ hopes to re- 
tain the speed and dash of the ce- 
ment awpiisitfons of last year's raid 
on Enterprise, while keeping a 
broad say in the direction of the 
partly owned businesses. 

Of the 100 per eent-owned subsid- 
iaries, the borax and chemical oper- 
ations will remain the mainstay of 
earnings for the immediate future. 
Margins have improved much more 
sharply here, than in foe other 
Tpftin commodities RTZ deals in — 
fonugh ppmrng*; may be eroded on 
translation fr o m a weaker UJS. dol- 
lar this year. However RTZ is a 
group more than usually exposed to 
currency swings and roundabouts 
and this year should at least see a 
weaker Australian dollar boost 
CRA earnings. These are the most 
highly geared in foe group to metal 
prices and have beer further de- 
pressed by CRA's practice of infla- 
tion accounting, which increases 
depreciation charged against profit 
as well as making foe return on 
capital employed seem more than 
usually poor. 


Energy 

However, It is BTZ’s energy side 
that is likely to provide the most in- 
terest in foe next few years. The at- 
tempt to grab half of Enterprise Oil 
was more than a device to build up 
UK equity earnings for fear of unre- 
lieved ACT. BTZ's earnings from 
energy, (including coal and urani- 
um) now make up nearly a-flffo of 
attributable profit; and RTZ.; is 
clearly eyeing foe North Sea as yet 
another potential predator to rank 
with Britrril or British Gas. 

Enterprise's attempt to seek. foe 
agreement of Saxon Oil to tak eover 
may not even be an irritant to BTZ. 
Even the combined group may nut 
flninimt to all that ywnph in terms of 
BIZ'S -oil and gas interests bfr the 
time the Government’s golden 
share in Enterprise expires; equally 
RTZ has not exaetty advertised that 
it is committed to 100 per cent 
ownership in extraction industries. 
Far mote important is that BTZ's 
industrial and energy legs, should 
be generating surplus cash to oover 
the very high costs of nursing min- 
ing prospects to foe point of devel- 
opment And this seems more than 
likely. 
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Stone International pic 


Another record year 

> Listed on The Stock Exchange October 1984 

> First two acquisitions successfully integrated 

> Outstanding orders up 25.5% at £86.1 million 


Stone anticipates another successful year of 
growth in 1986 


, /-.i 


■ i ■. y- 


Results for the year ended 31st May 1985 



1985 

£’000 

1984 

£'000 

change; 

Orders received 

93,562 

74,507 

+ 25.6% 

Sales 

78,708 

72,598 

+ 8.4% 

Profit before tax 

7,337 

5,702 

+ 28.7% 

Profit after tax 

5,238 

3,297 

+ 58.9% 

Earnings per share 

Operating profit 

16.0p 

10.1p 

+ 58.4% 

to sales 

J1.2°/o 

10.1% 


to average capital employed 

37.6% 

45.3% 



Stone House, Gatwick Road. Crawley, West Sussex RH10 2RN 
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Consafe oil INTERNATIONAL BONDS 

rig payment EllthllS 
guarantee 

FLOATERS were the favourite fiat- Frid 

withdrawn I week. The market, which hart bee; ia 


Enthusiasm for perpetuals brings market back to life 


By Kevin Don* in Stockholm 

the Swedish state ship financ- 
ing institute, has refused to guaran- 
tee the latest payment due on an ofl 
rig under construction for 
Consafe, the financially troubled 
SwMish offshore services group. 

The move further deepens the 
crisis farin g the world’s fearing op- 
erator of offshore HPivwwnnfj u finn 
and service platforms, which has 
been straggling since eariy July to j 
stave off firmwrtfl ll mTIapy* 

The Swedish state bw«= guaran- 
teed about 80 per cent or SKr JLSbn 
(S287.4m) of Consafe’s long-term 
debt and the state agency, the Ship 
Credit Office (FEN), has decided 
that it is unwilling to risk any fur- 
ther exposure by withdrawing a 
guarantee on the drilling rig now 
under construction by Gotaverken 
Arendal, a state owned shipyard in 
Gothenburg. 

In early July, Consafe mnwmrwwi 
that it was faring losses of SKr 
300m to SKr 400m and that it was 
seeking urgent talks with its 
creditors in the hope of serening 
some form of fiwmrint reconstruc- 
tion that would avoid the lprewfag- 
threat of bankruptcy. 

The state, ultimately Consafe’s 
biggest creditor, has refused to take 
part in direct negotiations has 
insisted that all rescue tniif should 
be held with Swedyard, the state- 
owned shipbuilding group, which 
has built the biggest part dt the 
Consafe fleet of offshore service 
platforms. 

The board of Swedyard is due to 
meet today to consider the latest 
reconstruction plan put forward by 
Consafe about three weeks ago. The 
Government has already made 
dear that it is unwilling to pomp 
new capital into the company. 

f!nncafo which is piling up mas*, 
sive operating losses every day be- 
cause a substantial part of its fleet 
has been laid up for long periods, 
has succeeded in recent days in 
winning contracts for two at its 
smaller units, - - * - 


FLOATERS were the favourite fla- 
vour in the Eurobond markets fact 
week. The market, which bad been 
deathly quiet for some time, sprang 
to life again; to the benefit of bor- 
rowers ready with writes 

Maggie Urry in London. 

. I nte rest in perpetuate bag been 
mounting and Midland Hunlf took 
advantage of the open window to 
launch another $500m of bonds 
which rank as prim ary capital To 
sons dealers' disap p ointment Sam- 
uel Montagu, the le ad manager, an- 
nounced on Friday that the dA»j 
would not be increased. 

Standard Chartered had earlier 
demonstrated that in v est o rs are not 
too concerned by the slightly lower 
credit ranking of perpetuate which 
qualify as primary capital. An Alad- 
din-type offering of new bonds for 
old - an exchange of qualifying 
notes for an bMw js^m* of non- 
qualifying bonds - was quickly 
snapped up by noteholders who 
were offered a 70 basis point fee for 
accepting. By the weekend it was 
fi fffrmiriipd that , three-q uarter s of the 
noteholders had agreed to the ex- 
change. 

This enthusiasm for floaters, 
which also gave a good reception to 
the Bank of Boston issue, led an 


Friday to an unusual issue - a float- 
er from a corporate borrows-. 

Id general, floaters are issued by 

sovereign, supra-national and bank 
borrowers to suit the requirements 
of the investors. These are mainly 
banks or institutions wanting to 
tend to high-quality credits. 

But the returns from floaters 
have been iBminigMng as investor 
demand has allowed borrowers to 
obtain funds more a n d more chea- 
ply. Some investors have a small 
corner of their portfolios ready to 
buy higher yielding floaters from 
slight ly less good names. 

Chrysler Financial offered Just 
that The issue, of S75m with an- 
other S50m available on tap, will 
probably be slow to move as buyers 
must first assess the new-to-them 
credit risk. Chryster’s debt is BBB 
rated and this may prove too low 
for Japanese bank investors who 
form the largest single group of 
floater buyers. Chrysler has made 
floating rate issues in the U.S. do- 
mestic market 

But against the lower credit rat- 
ing, the interest margin of ft per 
cent above London interbank of- 
fered rate (Libor) phis front-end 
fees of L40 per cent are much more 
generous than could be bought else- 


where. FRN traders frit that the 
pricing was right and expected that 
once inv e s tors had decided whether 
to take tiie credit risk, the issue 
would trade up. It was trading with- 
in its full fees on Friday though out- 
side the 90 basis point selling con- 
cession. 

The paper is non-caHable so for 
westers who buy it can be sure that 
they will get the higher interest 
rate for the full seven-year life. 
Most floaters can be called after as 
little as one year, meaning that is- 
suers are able to refinance borrow- 
ings if the mterest margin looks too 
high because Twanging have nar- 
rowed in the market 

To Chrysler Financial, the d ea l 
gives cheaper funds than could be 
obtained from bwnir credit li ne s 
the bonds are Junior subordinated 
debt normally a credit ranking not 
available from ban ks. 

The fixed-rate Eurodollar market 
has had a less active week but is 
still showing Kitten gains over the 
period. The tone of the market, is 
reasonably positive, despite the 
sharp rise in U.S. money supply an- 
nounced on Thursday. 

Campbell Soup’s issue was a 
d ea r winner appealing to Swiss in- 
vestors both for its name and its 


AAA rating. It was agreed by all to 
be well-p hed an^ the bonds ended 
the week trading around par. 

Institutional buyers are still tak- 
ing little interest in the Australian 
and New 7 p aland dollar sectors of 
the Eurobond market. These are 
very much retail markets leaning 
heavily on buyers in West Ger- 
many, Austria and the Benelmr 
countries. 

Two West German and one Aus- 
trian bank came to the Australian 
dollar sector last week. AH have 
name s wen-known to investors a n d 
have branch networks through 
which bonds can be distributed. 
This process is usually slow to start 
but by the weekend, all three issues 
were trading within their fees, with 
DG Bank’s deal wi thin its Killing 

Amro International had a simitar 
job on its hands with the deal in 
New Z e al a n d dollars for De Nation- 
ale Investeringsbank. Hie manage- 
ment gram was heavily weighted 
with Benelux based banks mil the 
bands were moving through the 
network by the end of the week. 

The Euroyen bond market saw 
an unprecedented volume of new is- 
sues last week with Y190bn raised 
through dual-currency issnw* >>nH 
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one zero coupon deal. They are all 
swap-related and the buyers of the 
dual currency bonds are still some- 
thing of a mystery. 

Ncm-Japanese banks say that on- 
ly the four major securities houses 
can place the volume of paper, and 
am only do so by selling tii e bond s 
to Japanese investors despite a 
Ministry of Finance rule 
Euroyen bonds cannot be sold into 
Japan until 180 days after they are 
issued. There are some rumours 
that the ministry is considering 


damping down on sales into Japan 
before the time limit is up. 

Trading levels on the issues seem 
artificial, say outsiders, And in 
some syndicates, particularly No- 
mura’s, co-managers are only re- 
quired to take bonds they can actu- 
ally place so that little dumping of 
bonds through the market has been 
seen. 

The withdrawal of Quadrex Secu- 
rities’ issue of stripped UK govern- 
ment bonds, stags, was not unex- 
pected when it was announced on 
Friday. Traders previously had 
doubts that the issues of zero cou- 
pon bonds based on the coupon and 
redemption payments from ClDOm 
worth of Treasury 1SK per cent 1908 
could be sold successfully. The 
short-dated issues compared well 
with money market instruments 
and demand was seen. 

Also the ElOOm “corpus” found 
some interest But the other cou- 
pon-based bonds were unattractive 
to UK investors for tax reasons and 
likely to be illiquid in the secondary 
market However, lessons have 
been learned from the failure and 
more issues could appear. 

The cuts In West German and 
other continental interest rates 


BRITAIN'S b uilding societies are 
the hottest new cnstomera for Euro- 
bankers. Not only are they raising a 
string of sterling loan facilities on 
fine terms, but from October on- 
wards, they will be able to issue Eu- 
robonds for the first time, writes 
Alexander Nteofl in Umdon. 

Friday saw the launch of two 
deals, bringing to at least seven the 
number of societies so far to have 
ventured into the medium-term 
capital markets. Meanwhile, the 
Bradford and Bingley. stole the 
show on Thursday with terms so 
tight that they lea many bankers 
gasping. 

Midshires, eig hte e nth jn the 


2 Hjon m uxs m j.*u per cem are mucn more clear winner appealing to Swiss in- 5065 «« wee* wrtn xiwjon raised issued. mere are some rumours The cuts m west uerman and to IDO ’A, 

, led an generous than could be bought else- vestors both for its and its through dual-currency issues and that the ministry is considering other continental interest rates price. 

UK building society’s tight terms leave the bankers gasping 
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have given a boost to the D-Mark 
bond market Prices gained ft point 
on average. A DM 150m for tister- 
reichische Kontrollbank met good 
demand and ended the week trad- 
ing close to its 100'/< issue price, 
while the earlier EIB issue with the 
same coupon and maturity, but is- 
sued at 99, traded around par. 

European currency unit Euro- 
bonds were also benefiting from the 
interest rate falls and secondary 
market prices added ft to ft point 
last week. On Friday some syndi- 
cate managers were reporting good 
demand for new issues although 
with the holiday season still keep- 
ing the market quiet bankers had 
mixed feelings about bringing more 
deals. 

Even the Swiss franc foreign 
bond market unproved by around ft 
paint last week and turnover is 
picking up as traders hope that in- 
terest rate falls will spread to Swit- 
zerland. The weaker dollar has also 
helped. A lack of straight public is- 
sues should ensure success for To- 
kyo Electric Power’s issue indicated 
with a 5ft per cent yield. Consolidat- 
ed Press's SwFr 200m Bft per cent 
issue picked up a ft point on Friday 
to 100ft, just below the 100ft issue 
price. 


building society charts with E800m 
in assets, is the smallest to have at- 
tempted a syndicated loan and 
terms on its £50m transferable fa- 
cility are the most generous to len- 
ders so far. Arranged by S. G. War- 
burg, the seven-year facility (with a 
5ft year average life) is at 20 basis 
points over London interbank of- 
fered rates (Libor), with a 7ft point 
fee for participations of pi«w to 
£2fim and 12ft points for f3m to 
£5m. 

Anglia, the seventh largest, has 
mandated Mitsui Bank to arrange a 
£25m loan. Terms are believed to be 
six years and 18ft basis points over 
Libor, a spread which has eome to 


be fairly standard as it has ap- 
peared on deals far Affiance (E75m), 
Leeds Permanent (£275m) and Lei- 
cester (£23m). Halifax (£l00m), the 
hugest society, obtained 15ft baas 
points, white Bradford and Bingley, 
the eighth largest, obtained 12ft ba- 
sis paints cm its £50m ban which 
was admittedly for a shorter matu- 
rity of three years. Clearly, differ- 
ing front-end fees may distort the 
picture somewhat (Abbey National 
has also issued floating rate CDs to- 
talling £85m). 

Spreads cm most of these facili- 
ties are actually tighter for tenders 
than they appear. Because of their 
high credit rating, societies have 


been able to persuade the banks to 
bear the reserve asset costs in- 
curred by making and funding a 
loan in sterling. B anks must keep 
0.5 per cent of their eligible li abili- 
ties with the Bank of En gland , and 
their resulting costs will vary de- 
pending on management of the re- 
serve position, fluctuations in mar- 
ket rates, and the imposition from 
time to time of any other special de- 
posit requirements. 

Reserve asset costs are currently 
reckoned to be about 6 basis points, 
meaning that the spread to the 
tenders on most fatalities is effec- 
tively cut by this amount Banks 
tending to Bradford and Bingley 


are believed to be absorbing the 

costs up to a mavimnm of 10 basis 
points. By contrast, those lending to 
Alliance are understood to expect 
the borrower to bear the costs up to 

a mavimmw of 12ft basis points — a 

level that reserve asset costs would 
be unlikely to reach muter normal 
circumstances. 

Wholesale fund-raising was 
opened to building societies in' 1983, 
when they were allowed to pay in- 
terest gross on certificates of depos- 
it and time deposits. Issues of these 
as well as syndicated loans and ne- 
gotiable bonds totalled £9.3bn in 
1884 and E82bn in the first seven 
months of this year, but the socie- 


ties naturally want to match their 
borrowing more closely with the 
average life of mortgages. 

Interest on Eurobonds will be 
payable gross from April 6, 1986 so 
building societies are queuing up to 
issue them from October, though 
detailed legislation has yet to be 
published. Wholesale funds may not 
rise above 5 per cent of assets ex- 
cept by permission of the Registrar, 
but foe wiling is expected to be in- 
creased to 20 per cent 

Unlike their U.S. savings and 
loan co u nt er parts, UK societies do 
not offer fixed-rate mortgages. 
They have an exceptionally low bad 


debt ratio, which makes them top 
credits in tapping the new markets. 
From 1987, however their status 
could become more doudy as they 
will be allowed to enter higher-risk 
areas such as unsecured tending, 
Elsewhere, Korea's Export-Im- 
port Bank has mandated 10 banks 
for a S300m 8-year loan at ft over Li- 
ber for the fust six years and ft for 
foe remainder. BA Asia is book- 
runner and Sumitomo Finance is 
agent The IMF formally authorised 
disbursements of an SDR 820m 
loan to Ghita after commitments to 
a Sl.lba commercial bunk loan 
reached foe “critical mass" of 90 per 
cent 
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May 1986 


All of these Securities have been sold. This announcement appears as a matter of reconi only. 


National Westminster Bank PLC 

•Incvrporutcd in England with limital liability- 

Issue of 

U.S.$1,000,000,000 
Primary Capital FRNs 

(Floating Rate Notes) 

comprising 

U.S-$500,000,000 Primary Capital FRNs (Series “A”) 
ILS.$500,000,000 Primary Capital FRNs (Series “B”) 

Issue Price IDO'"? 

County Bank Limited 


Credit Suisse First Boston Limited 
Morgan Guaranty Ltd 
Orion Royal Bank I l imit ed 
Shearson Lehman Brothers International 


Merrill Lynch Capital Markets 
. Morgan Stanley International 
Salomon Brothers International Limited 
S. G. Warburg & Co. Ltd. 

Banque Paribas Capital Markets 
Commerzbank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
l Goldman Sachs International Corp. 


Bank of Tokyo International Limited Banque Paribas Capital Markets 

Barclays Merchant Bank Limited Commerzbank Aktiengesellschaft 

Credit Commercial de France Dresdner Bank Aktiengesellschaft 

Cirozentrale und Bank der osterreichischen Sparkassen Goldman Sachs International Corp. 

u Aktiengesellschaft 

IBJ international Limited . Kidder, Peabody International Limited 

Llovds Bank International Limited LTCB International Limited 

Mitsubishi Finance International limited Mitsubishi Trust & Banking Corporation 

■Europe 1 5.A. 

Samuel Montagu & Co. Limited Nomura International limited 

Sumitomo Finance International . . Sumitomo Trust International Limited 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 
Westdeutsche Landesbank Girozentrale Yamaichi InternationaHEurope) Limited 

Algemene Bank Nederland N.V. Bank of Yokohama (Europe) S.A. 

Banque Bruxelles Lambert S.A. Banque Nationale de Paris 

Baring Brothers & Co., Limited j 7 ' Christiania Bank og Kreditkasse 

ritiroro International Bank Ur Commonwealth Bank of Australia 

Atmcole J Credit Lyonnais 

Dai-Ichi Kangyo International Limited Daiwa Europe Limited 

Dnminion Securities Pitfield limited . . Fqji International Finance Limited 

HandelsBank N.W. (Overseas) Ltd. Hill Samuel & Co. limited 

Kansallis-Osake-Pankki . Kleinwort, Benson limited 

F van Lanschot Bankiers N.V. Manufacturers Hanover limited 

Mitsui Finance International Limited Mitsui Trust Bank ( Europe) SA_ 

Grenfell & Co. limited . Nippon Credit International (HK)'Ltd. 

n«Srreichische L&nderbahk Aktiengesellschaft Societe G6n£rale 

o nare kassen SDS - Svenska Handelsbanken Group 

Takugin International Bank (Europe) S A. Westpac Banking Corporation 



Republic of Italy 

ECU 200 , 000,000 

9%% Notes Due 1989 


MORGAN STANLEY INTERNATIONAL 
ISTITUTO BANCARIO SAN PAOLO DI TORINO 


BANQUE INDOSUEZ 
NIPPON EUROPEAN BANK S.A.-LTCB GROUP 


SWISS BANK CORPORATION INTERNA TIONA L 

Limited 


BANCO DI ROMA 


CREDIT SUISSE FIRST BOSTON 

Limited 


AMRO INTERNATIONAL 

Limited ■ 

BANCA NA ZION ALE DEL LAVORO 


BANCA COMMERCIALS ITALIANA 


BANCA MANUSARDI 
BANCO DI NAPOLI 


BANKAMERICA CAPITAL MARKETS GROUP BANKERS TRUST INTERNATIONAL 

Limited 

BANQUE GENERALE DU LUXEMBOURG Sji. BARING BROTHERS & CO., 

Luniifd 

BAYERISCHE VEREINSBANK CAISSE DES DEPOTS ET CONSIGNATIONS COMMERZBANK 

Aktlengetettechaft AkUenseeeihrhan 

COUNTY BANK CREDIT INDUSTRIES. ET COMMERCIAL DE PARIS CREDITO ITALIANO 

Limited 

DAI-ICHI KANG YO INTERNATIONAL DAIWA EUROPE DRESDNER BANK FIRST CHICAGO 

Limited Limited AkUemtemuehm Limited 

FUJI INTERNATIONAL FINANCE GENOSSENSCHA FTLICHE ZENTRALBANK A G 

Limited 1 ienna 

GIROZENTRALE UND BANK DER OSTERREICHISHEN SPA RKA SSEN HILL SA MUEL & CO . 

AkUengetetietMl Limited 

MERRILL LYNCH CAPITAL MARKETS ' MITSUI FINANCE INTERNATIONAL 


MORGAN GRENFELL & CO. 

Limited 

NIPPON CREDIT INTERNATIONAL (HK)LTD. 


SANWA INTERNATIONAL SHEAR 

Limited , 

SODITTC (JERSEY) SUMITOMO TRUST INTERNATIONAL 


Limited 

THE NIKKO SECURITIES CO„ (EUROPE) LTD, 
NOMURA INTERNATIONAL 

Limited 

SHEARSON LEHMAN BROTHERS INTERNATIONAL 


BANK FUR GEMEINWIRTSCHAFT 

AktienoeeethchaR 

BANK MEES & HOPE NV 

CAISSE NATIONALE DE CREDIT A GRICOLE 

EUROMOBILIARE S.pA. 

PIERSON, HELDR1NG & PIERSON N.V. I 
July 22 , 1985 


YAMAICHI INTERNATIONAL (EUROPE) 

Limited 

BANK LEU INTERNATIONAL LTD. 


BAYERISCHE HYPOTHEKEN-UND WECHSEL-BANK 

Aktitngraellechuft 

COPENHA GEN HANDEL SB A NK A /S 
LANDESBANK RHEINLAND-PFALZ GIROZENTRALE 


RABOBANK NEDERLAND 


VEREINS- UND WESTBANK 

AUtengewethekaft 






*: i-H— 



12 


INTERNATIONAL CAPITAL MARKETS 


Financial Times Monday August 19 1985 


U.S. MONEY AND CREDIT 


New York roller coaster picks op speed 



FEDERAL RESERVE MONETARY TARGETS 


THE UjS. credit markets' roller 
coaster picked up speed last 
week as pessimistic news 
about the economy was followed 
by evidence of a fresh surge in 
the money supply figures, 
giving plenty of thrills and 
spills for those investors who 
bad not fled an unbearably hot 
and humid Wall Street. 

Bond prices fell for the first 
two days of the week, re- 
bounded sharply on Wednesday 
before plunging the following 
..day on the release of a much 
■ larger than expected $5.3bn 
rise in ML However, on Fri- 
day investor sentiment switched 
yet again and prices of long- 
term government paper leapt 
by li points. 

The 
was a 
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closely for clues to the outcome 
of tomorrow’s meeting of the 
Federal Open Market Com- 
mittee (FOMC), which sets 
monetary policy. 

On the eve of last month's 
FOMC meeting the credit 
markets had been betting that 
the Fed would ease its monetary 
grip. Salomon Brothers, Dr 
Henry Kaufman had argued 
then that the committee would 
probably vote to adopt a “ more 
accommodative posture " and 
the first step would probably be 
to move aggressively to keep 
the Fed funds rate -in the 7 to 7J 
per cent range. 

However, these hopes were 
dashed after Mr Paul Volcker, 
the Federal Reserve chairman. 


meeting the si gnal^ 
of the economy have 
getting weaker and weaker 
which throws into serious ques- 
tion the scale of the second half 
rebound which the Administra- 
tion has been confidently fore, 
casting. 

At the same time Congress 
has gone off on holiday without 
making any substantial cats in 
the budget deficit, money supply 
growth is soaring and the dollar 
has fallen sharply on the 
foreign exchange markets, 
whether interest rates should 
be heading higher or lower is a 
finely -balanced question. 

Dr Kaufman believes the Fed 
Officials will resolve the 
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end-week Jump in prices ®*«\< iefault on Elba of mort- of deposit rates firmed. By the made it dear in eariv July that *** maintaining the and says that the most likely 

result of several factors. Sage-backed securities. Coming end of the week three-month he was not keen to see Interest n JL * eserve posture" hut outcome of the FOMC mealing 
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News of a 2.4 per cent drop in <»ly days after the farm credit Treasury bill yields bad dipped rates any lower. Rinrw then the 
JuJ y housing starts, following hanks reported sharply higher to 712 per cent and could Fed funds rate l 


has been trading 
above the S per cent marie, more 
often than not, short-term 
interest rates have been -backed 

economy is performing much long— the news from Maryland slipped, from the To.75 per emt ISd^toiwiffi^bond^ldfSSS 
more weakly than the author!- refocused investor attention on range of a fortnight ago to riseahv i noint y CVE 
care to admit; and this the strains within the U-S. around 10-5 per font y * ^ L 


reports of sluggish retail sales “on-performing toans-^-increas- easily drop below the 7 per cent 
and industrial production “S speculation that the mark if only the Fed funds rate 
figures a few days before, was Federal Government might have would ease. Longterm gove re- 
taken as confirmation that the t0 come to their rescue before xnent bond yields have also 


ties 

means that they can ill afford 
a rise in interest rates. 

This bearish economic talk co- 
incided with reports that a big 
Maryland cavings -bank might 


financial sector. 

There was talk of some flight 
to quality. Short-term Treasury 
bill rates fell by 15 basis points 
on Friday while bank certificate 


While title bond market ended 
the week m an upbeat mood, it 
is still extremely vulnerable to 
sharp switches in investor senti- 
ment and will be watching 


This time round Dr Kaufman 
is being more cautious about the 
FOMCs deliberations. The 
credit markets are wen aware 
of the dilemma facing the Fed 
officials. Since the last FOMC 


UK GILTS 


Mixed views on the yield curve adjust 


IF THE overall stance of the 
Ban k of England's funding 
strategy has been perplexing, 
the £800m tap stock issued last 
week provided further confirm- 
ation of its change in tactics to 
concentrate sales in longer 
maturities. 

The announcement of the 
tender sale of 9} per cent 
Treasury stock 2002 accelerated 
the recent institutional switch- 
ing from long to medium-dated 
stocks. 

On Tuesday, for example, 
when renewed optimism over 
the interest rate outlook con- 
tributed to gains of up to i 
point for early 1990s stocks, 
next-century issues were show- 
ing losses of about the same 
amount. Over the week med- 
iums were on average $ point 
higher, while gains for long- 
dated stocks were limited to 
around I point 

The result was that by the 
time the tender offer closed on 
Thursday, the tap stock was 
priced above the market, and 
brokers estimated that only 
about £100m to £150m was sold. 

The Bank's decision to offer 
a .stock in a maturity range 


already overcrowded with 
issues — the £200m tranche of 
Exchequer 99 per cent 1998 
was exhausted only on Monday 
—quashed any remaining illus- 
ions about it leaving open th at 
section of the market for 
corporate borrowers. 

_ Where opinion Is more 
divided is over whether the 
adjustment in the yield curve 
seen over the past few weeks 
is now complete. 

Mr Stephen Lewis, broker 
Phillips & Drew’s monetary 
economist; was arguing last 
week that there was still scope 
for medium-dated issues to out- 
perform those with longer 
maturities. 

His thesis was that the 
mediums would benefit mote 
from the expected downward 
trend in short-term interest 
rates over coming months, 
while next-century issues would 
continue to be held back by 
funding in those maturities. 

The authorities, he added, 
had concluded that there was 
no hope of long-dated yields 
felling to single figures so long 
as . short and medium-dated 


returns remained under 10 per 
cent 

That view, however, was not 
universally shared. Economists 
such as Mr Richard Jeffrey at 
Hoare Govett argued that if 
and when the gilt-edged market 
begins to react strongly to 
falling interest rates and lower 
inflation, investors will seek to 
benefit from the greater 
volatility of longer issues. 

The implications of last 
week’s Issue for the overall 
stance of fending are 
subject to different interpret- 
ations. The feet that the issue 
was partly-paid seemed to 
suggest that, although net gilt- 
sales to the non-bank sector 
were negligible in both bank- 
ing June and July, the Bank 
remained relaxed about the 
pace of fending: 

Gross sales in the banking 
month which ends on Wednes- 
day have been relatively high, 
but a significant proportion 
may have been mopped up by 


authorities’ tactics. The call on 
British Telecom, and sales of 
British Aerospace and Britoti 
shares have clearly put some 
constraints on gilt-edged fend- 
ing. 

And although it is far too 
early to forecast that fee 
Government will meet its £7.26n 
target tor the 1985-88 public 
sector borrowing requirement, 
the signs seem to be pointing 
in that direction. 

It is also too difficult to judge 
whether fee Public Sector Bor- 
rowing Requirement has in 
feet been under- or over-fended 
in the fiscal year so far. On a 
seasonally adjusted basis the 
borrowing requirement has 
probably been overfunded by 
around £lfin. On. an unadjusted 
basis it is underfunded. 

Those caveats apart however, 
it is hard to escape che conclu- 
sion that the Treasury’s deci- 
sion to put sterling M3 on the 
back burner has, for fee moment 
at least been translated into 


buying in of the per cent * decision by the Bank to adopt 
Treasury 1985 due for redamp- a lower. Profile on funding, 
tion early next month. lon ff may last is 

There are probably a number 411011101 ^ ! 

of different strands to the Tnilip Stephens 


move 


“towards some what greater unchanged pressures on bank vised gross national product 
accommodation may follow if reserve positions and interest (GNP) figures — due tomorrow 
the next hatch of monthly rates.” He says that there is —will have an important De«^ 
economic statistics confirm that scant evidence that fee recent ing on fee mood of fe e creme 
fee economy remains an a very explosion in money supply “ a { ke H;. 

growth, which began in May, that jecond qu after 

“trill lead to runaway spending Si Jl 7 

or renewed inflationary pro* revised down to between 1 and 
SUMS." li per cent. 

Among fee economic data to 
be released this week, the re- 


siow-growth phase. 

Mr David Jones of Aubrey G. 
Lanston is of a opinion 


William Hall 
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AIDC 11% 90 

Amer Savings 12 89 
Amer Savings 12 % 89.- 
Aaian Dav Bk 11 % S3 

Australia lit, 90 

Australia II 1 * 86 

Australia IIS 96 100 

Austria 15% 88 75 

Avco Fin 13*, 91 100 

Bfc Nova Scotia 13% 87 10 O 
Bank of Tokyo 12 * 92 
Bank ot Tokyo 13% 81 
Bank of Tokyo 13*. 89 
•Bergen Bank 11 % 80... 

BP Capital 11 % 92 

'Br CoJ Hydro 11 % 93... 

B r Col Hydro 12 s 14 
fr Col Hydro 12 % 13 

Britoil Fin 11 % 90 

Calaaa Not En 11 % 85... 

Canada 10 % 99 

Casio Computer 5% 89 

CBS Inc IIS 92 

Can trust S A L 10 ... 
Cheeebrough 12 93 ... 
Chrysler Fin 13% 89 ... 
Citicorp o/S 10V 90 
Citicorp O/S 11% 90 ... 

Chico rp 11 % 92 

Citicorp 11% 97 - 

Citicorp 0/8 14 94 ... 

CNCA 11*, SB 

CNCA 13% 91 

Coaatfad Hit 12 % 89 ... 

CocaXola 11 % 88 

Comp Bancalre 13% 80 

Com sot 12% 91 

Creditanstalt 13% 8 ! ... 
DalidM Kengyo 12 % 90 

Denmark KJ% 90 

Denmark 11% 92 

Denmark iz% 92 ..... 
Denmark 13 92 ... ... 

Danmark 13% 91 

Denmark 13% 99 

Danmark 14 91 

Digital Equip 11 % 89-. 

Dutch St Mines 11% 81 
Eksponfmena 11 % 92-. 
Etaportfinaiw 11 % 90 ... 

Bsc da Franca 11 % S3 
Bee da Francs 12% 87 ISO 

EEC ■ 11 87 - 2B0 

EEC 11% 90 100 

EEC 12 93 100 

EK-Aquftalna 10% 88 .- 100 
Ericaaoo L M 10 % «B 100 
Euro lrr( r BJc 11 % 90 200 

Euro Irrv Bk 11%91-^j.' 73 

Euro lev Bk 12% 90 ... 100 
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EDC.10 OS IS 

EDC 70V 08 ..J-iS.r.-nn , 
EDC I1V» .«sa> -150- 

EDC 12 99 100 

EDC 13% 97 100 

Fad Dept Store 11 90... too 
Finland 11 % 88 ......... 100 

Finland 12 % 84 75 

Finnish Export 12% 87 75 

Hrsfad Mick 1 13% 89 
Florida Fad 12% 69 ... 

FNMA 11% 91 

Gan Else Crod 0 96 
Oan Else Cl ad 9% 91 ... 

Gan Elec Crod 10% 90 
Gen Elec Creri 11 9T 
Gan Bee Crod 11% 87 
Gen Bee Crod 12 94 
Gen Food, Cap 11% 90 
General Mills 12 91 ... 

GMAC 10 86 — 200 

Gen Motors Ace 10% 90 200 
Gen Motors Ac 11% 90 100 
Gen Motors Ac 13 88 200 
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111 % - 0 % 
107% +0% 
106% + 0 % 
106% - 1 - 0 % 
112% +0% 
T1CF, +0% 
' Ml 0 
101% +0% 
104% +0% 
10 B + 0 % 
107% 0 

103% +0% 
M4% +0% 
108% + 0 % 
123% +«% 
102 % + 0 % 
6% -0% 
102 0 
106% + 0 % 
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MS's +0% 
Ml +0% 
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110% + 0 % 
103% O 
104% +0% 
109 0 

104% 0 

108% + 0 % 
105% + 0 % 
98% O 
102% +1 
101% +0% 
101% +0% 
110% +0% 
109% - 0 % 
109% +0% 
104% +0% 
102% +0% 
102 % +«% 
104 +04 

102% +0% 
106% - 0 % 
102 % + 0 % 
TO2% +0% 
109% +0% 
100% 40% 
100 % 0 
104% 40% 
101% +0% 
109 40% 

100% 40% 
100 % 40% 

M 2 %-+ 0 % 
103% 4-OV-. 
106% 40% 
105% 40% 
102% 40% 
103% 0 

107 40% 

106% 40% 
106% + 0 % 
103% +0% 
102% 40% 


Yield 

1087 

10.09 
11.48 

1088 
1144 
10.75 
10X7 

10.72 
1080 

988 

11.56 

10X17 

11.10 
10.93 
-HL45 

11.77 

10.70 
1081 
1187 
1130 
11X13 
1080 

9X2 

—084 

10.79 

■r.oo 

11X3 

TIXS 

1028 

10.78 
1085 
11J86 
13X0 

10.71 

10.73 

10.88 

Ml 

11.31 

11.17 

H.06 

10.56 


HUM 

12-46 

1UI 


10-28 
11 JM 
1023 
10.79 
10.73 
-HM4 
10.61 
9 BO 
948 
10-25 
10.70 
10.67 
1020 
3026. 
11.17 
1023 
-9A3-. 
9.68 

.929 . 
1022 
BAB 
1?2D 
9.68 
1029 
9X* 
1122 
11.13 
MJ7 


Sanwa Bank 11% 92 ... 
Saskatchewan 10% 92 
Saskatchewan 10% 90 
Saskatchewan 11% 89 
Saskatchewan 15 92 ... 

Saskatchewan 16 89 

Scot hit Fin "14% 98 ... 

Seara O/S Fin B 6 

Sears Roebuck 10% 91 
Sears Roebuck 11 % 91 

Sec Pacific 12 92 

Shaamon/Amex 12 % 94 
Shan (Canada) 14% 92 
Signal Comps 11% 92 
Standard 011 10% 89 ... 

Statoll 12 88 - MO 

Sumitomo Corp 10% 92 MO 
Sumitomo Fin -11% 92 
Sumitomo Fin 12% 81 
Sumitomo Trust 1 Z% 92 

Sweden 11% 89 

Sweden 12 % 89 

Swedish Export 10% 88 
Swedish Export 11% 89 
Swedish Export 12% 89 

Tafyo Kobe Tl% 90 

Talyo Kobe 12 90 

Tenneco Inti 11% 89 ... 
Texaco Capital 10% 90 
Texaco Capital 10% 93 
Texaco Capital 13% 89 
Texas Instru 11% 91 ... 

Total Asia 12% 81 ... 
Tokyo Electric 6 % 98 ... 
Tokyo Electric 13% 99 
Torey Inds 11% 92 ... 
Toronto -Dorn 12% 89 ... 

UBS 12% 91 100 

Utd Tech 11 % 92 ...... ISO 

Vaba 8 93 

West LB 11 % 90 

Westpac 12% 92 

Weyertvauser 11% 99 ._ 

World Bank 11 82 

World Bank 11% 90 ... 

World Bank 11% 89 — 

World Bank 12 93 ... 

World Bank -12% 9* ._ 

World Bank 12 % 94 ... 
Yssuda Trust 12% 89 „ 


ISO 

100 

125 

100 

160 

125 
50 

spo 

190 

160 

MO 

MO 

126 
125 
160 


150 

160 

TOO 

200 

200 

100 

100 

MO 

TOO 

100 

160 

200 

200 

200 

150 

MO 

TO 

100 

60 

60 


70 

100 

41 

GO 

300 

200 

200 

200 

150 

200 

100 


104% 

lOI 

40% 

40% 

10.76 

10X0 

102 

40% 

10.15 

105% 

40% 

10XB 

119% 

40% 

10X5 

115% 

40% 

10.59 

111 

40% 

.12X4 

24% 

40% 

11X8 

100% 

40% 

10.41 

104% 

40% 

10X4 

105 

40% 

10X6 

104% 

0 

11X5 

111% 

48% 

11.73 

103% 

40% 

10X6 

100 % 

40% 

10.18 

105% 

— 0 % 

9.67 

96% 

0 

10.71 

104% 

40% 

10,73 

100% 

40% 

10X8 

KW% 

40% 

WX9 

103% 

40% 

10X4 

TO5% 

0 

10X4 

101% 

40% 

10X1 

102% 

0 

10X3 

10V. 

O 

11.19 

103% 

0 

10X2 

704% 

40% 

10.78 

103% 

40% 

10X7 

100% 

0 

10X6 

101% 

-0% 

10X5 

108% 

-M4 

—0% 

10X3 

0 

10X5 

105% 

40% 

10.78 

95% 

42% 

9.05 

107% 

40% 

WX8 

100% 

0 

11.06 

105% 

40% 

10.70 

104% 

-0% 

11.16 

102% 

41. 

10XB 

143 

49% 

2X7 

103% 

41% 

10X1 

104% 

40% 

11X0 

107% 

0 

WX6 

101 % 

40% 

ioxa 

108% 

40% 

10 x 2 

103% 

40% 

9X9 

100% 

40% 

10.72 

107% 

40% 

10X0 

110% 

40% 

10X4 

106 

40% 

WXO 


FLOATING RATE Chg. on 

NOTES Issued Price week C.cpn 

African Dev Bk % 96 _ TOO 100 0 8% 


31% 

99% 

100% 

M3% 

103% 

104% 

103% 

103% 

100 % 

101 % 

103% 

103% 


40% 

40% 

40% 

40% 

0 

40% 

40% 

40% 

O 

40% 

O 

40% 


11.14 
8.95 
W.26 
MX* 
10.97 
11.22 
1038 
11 JO 
9.72 
TOXI7 
1044 
8-46 


GTE Rnenoe 12 96 

75 

101% 

40% 

11.88 

Guff OH 10% 94 

100 

93% 

0 . 

10X9 

Gulf Oil 12% 87 

TOO 

101% 

-0% 

11X8 

GZS 14 91 

TOO 

111% 

40% 

11X3 

Holl Air Hn 12% 91 ... 

100 

104 

0 

11X4 

Household fin 11% 92 

100 

102 

40% 

11.14 

IBM 9% 88 .... 

200 

99% 

40% 

9.63 

IBM (WTCJ 10% 89 ... 

300 

Wl% 

40% 

983 

IBM Credit 11 89 

100 

104% 

40% 

9X7 

IBM Credit 13% 87 

100 

102% 

0 

13X4 

IBM 12% 32 

200 

107% 

40% 

10X3 

Ind Bk Japan 10% 92.. 

100 

103 

41% 

10X7 

Ind Bk Japan VP, 95 ... 

TOO 

noa% 

41% 

10X4 

Ind Bk Japan 11% 89 

126 

104% 

40% 

10X1 

Ind Bk Japan 11% 91 

100 

107% 

40% 

10.17 

Ind Bk J open 13% 91 

12S 

112% 

-0% 

15X7 

Im-Amer Dev 12% 91 

IbO 

108% 

40% 

TOX6 

Int-Amer Dev 11% 94 ... 

200 

104% 

O 

11.16 

Int Paper 12 81 

7S 

104% 

40% 

10X1 

Int Stand Elec 0 07 ... 

112 

26% 

40% 

12X4 

Int Stand Sec 12 96 

75 

101% 

-0% 

11.72 

ITT 11% 89 

12S 

103% 

40% 

TOX8 

ITT 1 2% 94 — 

TOO 

105% 

40% 

11X3 

Japan Airlines 12% 94 

7D 

110% 

“0% 

10XE 

Japan Dev Bk 11% SI 

100 

108% 

40% 

10.61 

Cel log Co 10% SO ... 

100 

«Z% 

+0% 

10.18 

CeJIog Co 11% 92 ^ 

TOO 

TOS% 

40% 

TOX3 

Kimberiey-Clerk 12 94... 

TOO 

106% 

40% 

10X6 


Arab Bank Con % 96 ... MO 
Banca Lavora % 81 ... 100 
Bn co dl Roma % 92 CD 75 
Bnco di Roma % 82 CU 75 
Bankars Tr NY % 94 ... 200 
Bank of Greece % 34 ... 150 
Bank Montreal % 84 E MO 
Bqe Nat Paria % 88 ... 400 
' Bqe Net Peris % 89 ... 290 
Bqe Nat Parle % 86 ... 250 
. ..Barclays Q/S % • ••«;»•• 

BBL % 96 MO 

S 

"BFCE % BOO 

BFCE % 99 — 900 

Belgium %t 04 400 

CCCE % 05 200 

CCPME % 98 E 100 

Chase Manhattan % 09 400 
Chemical NY %* 38 ... 300 
Citicorp O/S % 91 C ... MO 
Citicorp Pan Pan % 97 290 
Calaaa Nat Tal % 90. „ 275 
Commerzbank % 89 ... 190 
Credftanattlt % 96 ... 150 
C rad It Comm % 86 ... 260 
Credit Fonoler % 00 C... 109 
Credit Lyonnais % 98... 300 
Credit Lyonnais % 98... 290 
Credit National % 95 E MO 
paUchi Kangyo % 96 ... 160 

Denmark % 90 260 

Danmark 0 99 200 

Danmark % 90 600 

Eldorado Nuke 0 89 _. 10 0 
Bee do franca % 99 ... 400 

ENS. % S3 £ TOO 

Exterior Inti % 96 ..... 125 
Ferro del Stat % 99 ... 2S0 
Ferro del Star % 96 — 100 
■Flat -Finance % 94 ...... TOO 


TOO 

100 

100 

TOO 

75 
100 
100 
100 
TOO 

76 
100 
100 
100 
100 
200 
100 

60 

TOO 

TOO 

200 

70 

TOO 

100 

100 


Kyowa Fin HK 12% 90 
long Term Crod 10% 90 
Long Term Crod 11 90 
Long Toon Crod 11% 89 
Long Term C rod 12 90 
Long Term C red 12 S3 

Mscy R H 11% 91 

Many R H 11% 93 — . 

Marubeni 11% 91 

McDonalds Fin 11% 94 
Merrill Lynch 12% 94 ... 

Min be a 6% 89 

Mitsubishi 5% 88 
Mitsubishi Cp 10% 92. _ 
Mitsubishi Cp 10% 95... 
Mitsubishi Co 12% 91... 
Mitsui Eng 7% 88 ...... 

Mitsui Fin 12% 92 — 

Mitsui Tst Fin 12 91 ... 

Mobil Corp 10% 00 

Montreal City 72% 91 _ 

Men Guaranty 12% 89... 
Morgan J P 11% 98 ... 
Mount Isa Fin 13% 87 
Ned Gasunle 11% 90... 

Ned Gasunle 11% 81 ... 

N Eng Lf MFg 11% 96 
Newfoundland 13 81 — 
Nippon Crd Bk 13% 89 
Nippon Tel Tel T1% 90 
Nippon Td Tel 94 

Nlatho-lwtl 6% 69 

Nomura 6% 88 

Nova Scotia 11% 91 ... 

Nova Scotia 11% 98 — 
Outer Poet 12% 89 ... 
Ohbayaehl-Gwni 7% 89 
Ontario Hydro 11% 94 
Ontario Hydro 11% 90 
Ontario 12% 94 
Pacific Gas & S 12 00 
Penney J C 11% 80 ~. 
Penney J C 12% 91 ... 
Phmpe Petrol 14 89 — 
Postipenkkl 11% 90 ... 
Post-Och Krod 13% 87 
Prlvatbanken 12% 96 ... 
Prudential ln» 12% 97 
Pni Rlty Secs 0 89 ... 

Pro Rlty Secs 11% 32... 

Pfu Rlty Secs 12% 86 ... 
Quebec Frov 12% 94 . M 
Queensland Gvt 11% 89 

RBC 12% 9Q TOO 

Rural Bk Aust 12 91 50 


107 

101% 

103 

104% 

104% 

106% 

104% 

TO#% 

701% 


0 

40% 

+0% 

40% 

O 

40% 

40% 

40% 

41% 


75 

149 
78 

TOO 

100 

150 

TO 

100 
100 
100 
75 
60 
200 
2 00 
260 
IS 
100 
100 
200 
75 
■ Bo 
100 
190 
365 
389 
646 
1» 
100 


TO2S -0% 

TO3% 0 

131% 41% 

M4% -11% 

97% -2% 

99% 42% 

109% 40% 

100% 40% 

KPi 6 
106% 41 
99% -0% 

106% 41% 

106% 40% 

MBS 40% 

106% 40% 

1(0% O 

102% 40% 

104% 40% 

107% 42% 

110 40% 

106% 40% 

112% O 
100 % - 1 % 

160% 44% 

104% 40% 

104% 41% 

106% 40% 

166% 411% —5X17 
104% 40% 10.69 
106% 4-0% TO JO 

110 40% 1038 

103% -0% 11.43 

104% 40% 10.61 
W7% 0 10-39 

103% 40% 12.74 
101% —0% 70.62 
106% -0% M» 

99 0 12X» 

105% 0 9.64 

23% 40% 1144 
104% 41 1088 

106% 40% 11X19 
106% 40% 10.82 
102% 41% 10.48 
102 0 12XS 

102% 40% 11 29 


10-88 

10X2 

TOX9 

10X2 

M.76 

70X2 

10X1 

11X9 

11.03 

11.10 

11X1 

0.17 

4X8 

10X4 

10X4 

10X9 

7.06 

run 

10X3 

loxa 

10.73 

10X2 

10.75 

10X0 

10X2 

10X6 

10X2 

11XB 

10X9 

9X3 

10X5 

6X4 

“9.11 

10X0 

10X3 

10X9 


Ford Motor Cr % 91 ... 

200 

100% 

0 

9*%* 

GW O/S fin % 94 

100 

99% 

0 

10% 

Grindlays % 94 

TOO 

100% 

40% 

8% 

INI 00 

150 

100% 

0 

9«u. 

Interfirst Tax % 89 ..... 

100 

»/% 

-1% 

S% 

Ireland % S3 £ ... 

SO 

100% 

0 

12>% 

Ireland %• 94 

300 

100% 

40% 


Ireland % 96 C ....... 

100 

100% 

- 0 % 

12% 

Ireland % 97 — 

300 

100% 

0 

TO%» 

Ireland %, 99 

300 

100% 

0 

10 

Italy % 94 ... 

Ibn 

100% 

0 

8% 

Italy % 99 

500 

100% 

0 

TOV 

Klein wort Benson % 96 

TOO 

100% 

0 

10% 

Korea Exch Bk % 94 £ 

100 

98% 

0 

12<% 

Lincoln S ft L % SB ... 

TOO 

09% 

40 % 

«% 

Malaysia % 03 ......... 

8bO 

100% 

0 

9V 

Malaysia % 94 

600 

99% 

0 

7M* 

Man Hanover % 9* £ ... 

75 

98% 

0 

12% 

Marina Midland % 94 — 

125 

TOO 

0 

8% 

Marine Midland % 96... 

125 

100 

0 

7% 

Merino Midland *» 09 

IbO 

09% 

-0% 

8 

Mellon Bank % 96 

250 

100% 

0 

8 

Midland Inti H 99 

200 

100% 

0 

TOV 

Mitsui fin % 96 

100 

100% 

0 

10% 

Morgan Grenfell % 94-.. 

50 

99% 

40 % 

8V 

Mtg In termed % 10 £... 

50 

99% 

0 

12 


Nat Bank Canada % 91 
Nad Bank Daw % 98 ... 

Nat West Fin % 

Neste Oy % 94 

New Zaeland % 87 

NZ Steel Corp % 92 ... 
Ostar Ln Bank % 99 ... 

Oko Bank % 92 .... 

Portugal % 92 — ........ 

Queensland Coal % 96 

Renta % 91 .... 

Ssnws Ind Fin % 92 

SEAT %. S3 

Security Fac % 97 ... 
Skoobank % 94 ......... 

SNCf % 83 £ 

Soc Generals % 95 ... 
Sac Generals % 94 ... 
Spain % 93 ........... 

Spain % 97 

Standard Chart % 94... 
Sumitomo Tnilt % 94 


100% 

99% 

100% 

100% 

100% 

100% 


50 
100 
BOO 
TOO 
350 
300 
100 
60 
100 
368 
100 
150 
100 
250 
75 
75 
2SO 
260 
200 
250 
200 

. _ 100 

Sweden % 99 600 

Sweden % 03 — Ibn 

Sweden % 05 700 

Sweden % 24 GOO 

Sweden % 750 

Tokie Asia % 99 150 

Tovo Trust Asia % 08 . „ 100 

TVO Power % 04 TOO 

Union Bank-Nonw % 99 so 99% -o% 
Wells Paego V 99 ...... 50 ioo% +i% 

World Bank % M ... 26Q 99% 40% 
Yorkshire Int % 94 £ ... 75 W 0 % +o% 


W0% -0% 
99% 0 

99% -0% 
100 % 0 
100% o 
100 o 
101% o 

99% 40% 
99% +0% 

100% o 
100% o 
100 % 0 
100% o 

700% o 
100% 0 
100 % 0 
98% O 
100 % - 0 % 
98% 0 


40% 8% 

0 8% 
O 9% 
0 TO 
O 9% 
O 9% 


100 

100% 

100% 

M0% 

98% 


9% 

7«e 

9% 

9 

W* 

9%» 

«%i 

9%* 

8% 

ia*» 

io*» 

10%, 

io%* 

10 

8% 

8%. 

£ 

7 "14 


40% «%, 

O 8%t 
0 8% 
0 8 
0 8%i 

S“» 
8% 
**» 
1*% 


Murats MFg 3% 00 ... 

Nlpon Oil 3% 89 ... 

Ono Pharm 3% 98 

Soc Gen Surv 4% 94... 
Sumitomo Corp 2% 99 
Texaco Capital 11% 84 
Texaco Capital 11% 94 
Teugaml Corp 3% 00 ... 
Yamalcbl See 3% 86 ... 

YH STRAIGHTS 
Aslan Dav Bk 7% 94... 
Avon Products 6% Bi- 


nd 

60 

60 

51 

70 

Ibn 

500 

29 


84% -1% 11.14 

102 “0% 2X22 

» 45 -178 

118 -1 111X2. 

119% -0% 1X8 

104% “0% 48X0 
TO«% — 0% 48.15. 
70 O -57X7 


Dow Chemical 7 94 ... 

EOF 6% BS 

Eurofina 7% 94 ......... 

Evrofima 0% 82 . 

FNMA 6% 92 

GMAC 6% 90 ...... 

Intel 8% 92 — 

IA0B 7% 94 

IADB 7% 93 - 

ITT 6% 92 

McDonald Corp 6% 92 
New Zealand 7% 90 ... 
Naw Zealand 7% 89 ... 
Pacific Gaa ft El 7 9%.. 
Penney J C 8% 92 ..... 

Proctor 6% 92 

Seine Mae 6% 92 


100% 0 TO%* . ' 

100% -0% 9% 
99% +0% 7*%. 

99% 40% 10%. 
100% O 7% 

98% 0 8% 

100% 40% 1Z°m 
101% O TO%» 
100% O 8*%k 

TO0%. O. . 0% . 

100% 40% 9% 
100% O *% 
-_M0% 40% 3% 
•voo-^ -40% - 

ioo%— o ~av 

100% 40% TO%a 
100% 40% S% 

TOO 0 0% 

100% 0 12“» 
TOO 40% 7*%» 
M0% O 8% 

99% -0% 11%a 
TOO O 8% 

100% 0 S% 

TO0% 0 8% 

100% 0 9*V 

100 % - 0 % 9°u 
100% O 12% 

100% 0 8V 

100% O 8% 

100% O 12V 
100% 0 8*V 

100 % 40 % av 

TOO O 8% ' 
100% 40% 8% 

100% 40% 9*V 
101 40% 10 

100% 40% 12% 

93% 40% 7% 

100 % 0 8 % 

100% 0 TOV 

99% O 9% 

89% O 9V 


Utd Technology 8% 92 

World Bank 7 94 

World Bank 7% 93 

World Bank 8 03 


LUXFR STRAIGHTS 

ASEA 9% 83 

Euroflma io 94 

E Coal ft Steal 10% 94 
Eure Invest Bk 10% 94 
World Bank 10% 89 ... 
GUILDER 
STRAIGHTS 

ASH 8 89 ...... 

ABN 7% 89 :S.Z. 

Amro Bk 7% 89 

Amro Bk 8 89 
Bk Maes ft Hope 8% 89 
Beatrice Foods 8% 88... 

C C Rsbu S 83 

Denmark 8% 9i 

Int Stand Elec 8% 89 ... 

New Zealand 9% 89 ... 
CANADIAN DOLLAR 
STRAIGHTS 

Amex 12% 91 

Atm Resource* 11 % 92 
Bank of Tokyo 10% 92 
Bqe 1'lnddsuez 14 91 
Br Col Munic 12% 91..; 

Br Col Munlc 13% 91 ... 

Br C6r T«ft- 12 % SB TO 

Danmark. 11% »1 ......7.. .WO 

FarWO*J r Gorp'12%9D«'' 7®; 


. 20 

180 

- O - 

-4X*: 


. Chft on 


leaned Price 

week 

Yield 

15 

102% 

- 0 % 

6X1 

as 

99% 

-0% 

7.00 

so 

100 % 

40% 

8X6 

so 

99% 

D 

9X1 

20 

TOO% 

40% 

6.70 

10 

103% 

+0% 

txs 

TO 

99% 

- 0 % 

0X6 

50 

TOO 

40% 

6X8 

25 

100% 

40% 

8.42 

-1* 

*7% 

40% 

7X3 

15 

109% 

0 

7X0 

IS 

104 

-0% 

7X1 

20 

90% 

0% 

.6X6 

28 

69% 

42% 

SX4 

16 

102% 

40% 

6.82 

15 

103% 

0 

6X1 

20 

102 

40% 

6L7D 

29 

99% 

40% 

6X1 

25 

99% 

40% 

- 6X9 

26 

96% 

40% 

SXB 

16 

100% 

0 

6.90 

2S 

99% 

40% 

6.79 

20 

101% 

40% 

AM 

20 

104% 

+0% 

6X7 

20 

109% 

+0% 

6X4 


Cbg. on 


issued Price 

week 

YMd 

800 

103 

~0% 

8X6 

600 

104% 

- 0 % 

6X6 

Itm 

103% 

40% 

9.66 

ibn 

105% 

40% ■ 

9X6 

Ibn 

102% 

- 0 % 

9X0 


TCradletbank-1 2 82 

Long Term Crod 11% 90 
Montreal City 12% 81. „ 
Naw Brunswick 12 95 
Nova Scotia 11% 95 ... 
Quebec Hydra 1* 91 ... 


Cbflk on 

leaped Price week YMd 
200 108% 41 5X5 

160 104% 41 8X8 

TOO 102% 40% 8X2 

W> 104% +0% MB 
TOO .104% 40% 5X4 

TOO 108% 40% 

160 MG% 40% UT 
MO TO7% +T% «X4 

MO M6% 41 8.78 

TOO 105% 40V 5X0 

• Chfl.etr 
issued Price week 
ED 103% -0% 

50 101% O 

75 -UQ% 40% 

J5 108% +0% 

TOO 105 40% 

TOO 109% 0 

KO% - 0 
101 % . -0 
109% +0% 


75 - MB% 
75 109% 
SO 106% 
75 wa% 
100 100 % 
75 109% 


40% 

40% 

O 

40% 

*o‘ 


Yield 

11X7 

71.17 

TOM .. 

11XS 

11,07 

TlXtt 

TI.70 

BS 

TIXZ . 
10.74 
10X1 
11X1 
11X9 
11.80 


ECU STRAIGHTS 

ABN 8% 92 — 

Australia ft NZ 10% 91 

Austria 10% 93 100 

BFCE 9% 92 75 

Crod National 10% 94... 50 

Crad National 11% 91... 
Denmark 10% 91 ...... 

Ebco Intnl 10% 89 

EEC 10% 91 

EEC 11 03 

EEC 11% 91 

EEC 11% 93 

Euro Coal ft Steel 8 94 
Euro Invest 8k 9% 96 
Euro invest flk 10% 94 
Euro Inveet Sk 10% 89 
Euro Invest Sk 10% 84 
Euro Invest Bk 11 % 92 
Euro Invest Bk 1.1% 93 
Euro invest Bk 11 % 96 
gw Finance 11 90 ... 

GWo Vterma 10% 93 ... 

GTE Rnenoe 10 % 92 ... 

Ireland 10 %' 95 

Italian Govt 10% 92 ... 

Italian Treaa 11 % 90 ... 
Kredietbank i 9% 92 ... 

Magal finance 11 % 94 
JHPPOI Crod Bfc 11 91 _ 

Nordic inv 8 94 So 

Post Och Krod 10 % 92 SO 
Royal Bk Can 10 % 89 ... «” 

SNCI 10% 94 
■ Swedish Export 11 89 

West LB 10% 91 

World Bank 10% 88 ... 

AUSTRALIAN DOLLAR 
STRAIGHTS 
Net Aust Bk 12 % 99 
PISA 12% 89 


Chg. on 
Issued Price week YMd 

WO 103% 0 8.78 ' 

60 104% 0 9.85 

108% 40% B M 

W4% 40% *71 

108% 0 9X5 . 

1TO% O BX9 

106% +0% 9.12 

104% -1% 9jg 
10V, -0% 9X2 - 

TO8% 0 8X7 

706% 0 9X4 - 

110% 40% 8X4 

TTO% 40% 9X7 

T® 7 i O 8X8 
107% 0 |X9 

+<* 9X1 

108% 0 g*. 

110 % + 0 % 8X7 - 

40% 9M_ ? 

I™ 40% 9X1 

+ 0 ^ SOS . 

TO7% 0 •« 

K»% + 0 % R 9 K 

+0% 8X5 

TOfl% o bjs 

110% 40% 8X2 

+0 % 8X1 • 

toS A7a ’ 

S’ IS* S-88 . . 

™ o* IS 

105% o KJK 

w +5. l£ 

O ftX2 

107% “ 0 % 9 m 

107 % 4ffC 

• Q* on 

l«~wl Price week YWti, 

40 » 40% 


50 

75 
65 
80 
50 

so 

70 

80 

200 

100 

60 

TOO 

76 
50 
SO 
70 
60 
50 
50 

800 

CO 

75 

TOO 

60 


60 

58 

BO 

TOO 


State Bk' wsw laTeS % 2? ®, 

Sr* 14 '"” s as 

75 
50 
.50 
75 


13.16 


Denmark 10 % 59 ... 
eec 11 % sT .. 

Europe rat 11 % 92 
Euro Inveet Bk 10% 92 

Piniend 1 - 1 % 88 ... 

Grand Met 10 % 90 ....“ 
Jnt- Amer Oov 11 % SI 
jnt Stand Bee 11 % 89 
Inv In Indust 11 % B) ... 

Ireland 11 % 94 

Naw Zeeland 10 % 89 

SNCF' 11% 94 

World Bank io% 89 ... 
World Bank 10% 69 ... 
World Bank 11 94 


CO 

60 

50 

60 

SO 

60 

100 

60 

100 

60 

50 


Expiry 
date 
31/5/88 
1/1 V8S 
31/5/88 

18/B/Ul 


CONVERTIBLE 
BOWS 
Ajinomoto 3 99 ......... 

Seat Oenfct 6% *7 

Canon 7 S7 ....... 

Daiw, Secs 5% 98 

Dev Dank Sing 5% 38 


Chg. an 

Issued Price week 


Fujitsu 3 99 

Intec Inc 3 99 

Kumaol Gumi A 00 ... 


Moet-Hennssuy 7 99... 


120 

111% 

- 0 % 


16 

171 

+20 

-2X9 

SO 

167% 

- 0 % 

-1X3 

60 

202% 

+6 

-1X9 

70 

70 

0 

20X2 

160 

104% 

-0% 

33.62 

SZ 

103% 

+2% 

-3X2 

190 

80% 

- 0 % 

9X3 

50 

60 

-6 

-5.14 

80 

180% 

47 

1.62 

45 

w% 

0 

15.60 

50 

107% 

-0% 

2.76 


EQUITY 
WARRANTS 
Commerzbank DM 
CBra-Geigy Int £ ... 

Credit Suisse 

pauwehe Bank DM 
(Cl Finance 1/6/90 

1C hnduwies 15 / 0/95 

Jwco ...... 22/12/88 

Minebse Co ....... _ 30/2/00 

Witsubigtil Cp ... 7/11/88 

Mibrol 10/12/87 

Ntasho Iwoi 1/2/89 

Nomura Sec 31/10/88 

Stamen* Warn DM 37/5/90 
Swws Bk C0n ...... 20/12/88 

Toray Ind, fe/SJ 87 

Vabfl Inrnl ........... 15/12/93 

BONO Btpby 

WARRANTS Ate 

Aeoen In* M% 91 14 / 2 / 8 S 

Coca -Cota 11 % 91 28/11/88 
Commerzhk 11 % 89 17/7/88 
Du taw 13% 89 .. " 
EkspoRflnae 13% 99 
Gen Bee 72% 97 ... 

Ind Bk Jpn 12% 91 
Inv In Ind 10% 91 
McOnMs F 11 % 94 
Gee ter Lnbfc 13% 88 
Texaco Cep 12 % 92 
Tn*o Dom 12% 9] 


88% 

99% 

101% 

101 % 

99% 

101 % 

98% 

701 

99% 

103 

100 % 

98% 

101 % 

83% 

99% 

100 % 


+0% 11X9 
+0% 71X1 

0 11X4 

0 11X7 

0 10X9 

11.15 
+0% 11X8 
° 11X9 

+0% 11.18 
0 TOX9 
iij4 

+«% 11.10 
+«• TOX2 
+0% 10X0 

+«% 1031 : 


25/8/86 

15/8/57 

’C5S 

9/8/87 

1/9/87 

8/2/88 


Chg. on 
Price weeJ 

59 O 1037 
2M 0 14»4ft 
37% 40% 

121% 0 -1K23 

-6% 2MX7 
17% 41% —8X6 
78% 0 2333 

«% O 6C41 
31% +9 18X5 - 

26% 42% 10.TI 
13% 0 29.75 

79 48% «XZ 

3TO 0 8.17 

63% 42% 7X0 

18% 0 5X5- 

S7 0 11X6 

Chg, on Ex. 
Price week yield 
2% -5% wui 
37% 41% 11.17 
1M 45% 8.7* 

Wi -7% 18.78 ' 
75% +17, 10.78 

S' +7% It.TO 

W« 43% 11X2 
« 0 10X9 

« +3% . 10X5 
25% +1% 11X6 
S* +0% iixB 
61% 41% 11X8 . 


4 


STRAIGHT BONOS: Yield to redemption of the mid-price. Amount leeusd is 
bilMoM*^ m 01 einroncy units except lor yen bonds, when It is in 

l unles * Margin above six-month 

wuw. Sabov * anan R»r U.S. dollar#. Ccpn-cummc 

af° Pram -percentage premium 

of the current effective prtoe of buying shares vie the bond ever the non 


recent share price. 

*: Equity wa 
Bond warrant ex yid “j 


WARRANTS: Equrty warrant prem ■exarelea premium over cumin .k ' . - 
l-exiroise yield at currant wemTnt pric^""*" 1 ahar8 


t Perpetual. 


©The Financial Tlmaa Ud.. 1985. Reproduction rt f? s - 0,1 Auauat'lt, 

lortn not permitted without written consent. Data muMdtod hv'la.E!?! i n 
Inmraatiofiai-Bond Dealers. ™ppHed by Association of 


S' 


-V 

:/ 


1 










■ . 


• r 


yrr «. 




Fin ancial Times Monday August 19 1985 

INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


13 


CORPORATE FINANCE 

French cosmetic touch on 


THE French Finance Ministry 
“ giving corporate treasurers 
of managing foreign 
exchange risk through the use 
of currency options. Its 
which follows some 
discreet authorisations given to 
a few large French companies 
to experiment in options over 
the past few months, relaxes 
o£ the more outmoded 
features of the country’s 
exchange controls. 

The Ministry hopes the move 
will give importers and 
®*P OT ter$ more flexibility and 
will also bring to Paris a small 
part of the options trading now 
earned out overwhelmingly in 
London and the UA 

In fact, the measure — which 
foreign exchange dealers and 
corporate treasurers are dis- 
misslng as largely cosmetic — 
risks focusing fresh attention 
on the continuing burdens on 
companies caused by foreign 
exchange controls. Some 
hankers believe that, even if 
more French company treas- 
urers discover a taste for 
options trading, deals will be 


currency options 


carried out increasingly in 
Chicago, Philadelphia or Lon- 
don, as operators will continue 
to be dissuaded by the relative 
over-regulation of the Paris 
marketplace. 

_ The new move makes no 
difference to the overall ban 
on companies’ access to for- 
ward cover for imports. This 
applies to all but a handful of 
large, mainly nationalised con- 
cerns as well as some specially 
authorised raw material traders 
(although forward cover for 
imports denominated in Euro- 
pean currency units has 
recently been permitted as a 
means of bolstering the Ecu’s 
importance.) 

This means that virtually the 
only groups which will be per- 
mitted to use options to assure 
import cover are those which 
already have special authorisa- 
tion (such as Rhone Poulenc. 
CdF-Chimie. Usinor. Sacilor and 
Saint Gobain). or have financial 
offshoots in France and abroad, 
allowing them greater freedom 
under exchange controls (such 
as Renault or Thomson). Ban- 


kers believe the majority of 
these companies are already 
using — or at least exploring — 
currency options, both on 
foreign markets as well as over 
the counter through specialised 
Paris banks. 

The leeway for using options 
to cover export receivables is 
greater. The Ministry points 
out that using options — which 
enable a corporate treasurer to 
“take a view*’ on the future 
rate of the franc, and then 
change it if the ** view ” proves 
to run against the market — 
gives exporters greater flexi- 
bility in areas like responding 
to international tenders. 

Here again, however, foreign 
exchange control severely limits 
treasurers' capacity to take out 
months before the export 
cover to guard against a depred- 
ation of the franc. Foreign 
exchange receivables have to be 
converted into francs 14 days 
after export-bound goods leave 
the factory — which for many 
export deals adds up to several 
months before the export 
customer actually pays for the 


deaL 

"It’s very simple," said one 
foreign exchange dealer at a 
major nationalised bank. 
“ People are allowed to do any- 
thing as long as they don’t sell 
francs.” Another senior dealer 
said development of an options 
market in Paris would be 
impossible as long as operators 
were forbidden to hedge bets 
against the franc in both direc- 
tions, the condition for a two- 
way market 

“It doesn’t add up to any 
innovation at ail in terms of 
foreign exchange control," the 
dealer said. "Companies will 
be getting only very little 
added value." 

Economists have been point- 
ing out for a number of years 
that strict controls preventing 
most companies from taking 
out cover on imports have 
pushed importers into trying 
to denominate deals in francs 
rather than foreign currency. 
The francs which change hands 
when the deal is settled then 
end up with the foreign export- 
ing company — leading to a 


build-up of Euro-French franc 
holdings which can be a 
serious potential threat to the 
exchange rate at times of 
currency unrest 

Both M Pierre Beregovoy, the 
Finance Minister, and M Michel 
Camdessus, the Governor of the 
Bank of France, pay lip service 
to the idea of ending controls. 
The negative effect of exchange 
controls was also spelled out 
last week by the Organisation 
for Economic Co-operation and 
Development in its annual 

report on the French economy 

But, at least ahead of general 
elections next March, the 
Government is likely to remain 
extremely cautious about any 
moves to add to this year's 
relatively minor relaxation 
measures. As a result, most 
mainstream French corporate 
treasurers will continue to have 
a great deal less leeway to 
manage the effects of exchange 
rate fluctuations than their 
opposite numbers in the UK 
or West Germany. 

David Marsh 


Austria plans 
Sch 4.5bn 
domestic bond 

By Patrick Blum in Vienna 

THE AUSTRIAN Government 
will next month float a 
Sch 4.5bn ( $232.7 m) domestic 
bond, its largest so far this 
year, to help to finance the 
budget deficit. 

Conditions for the bond have 
not yet been decided, although 
it is thought that part of the 
offer would be made in zero- 
coupon form similar to a 
Sch 500m issue by the Govern- 
ment in July. This was the first 
zero coupon issued on the 
domestic market That issue, at 
par-, is to be repaid after eight 
years at 182 per cent corres- 
ponding to a 7.77 per cent 
annual yield before tax or 7.47 
after deduction of the 5 per 
cent tax on interest 

According to the Finance 
Ministry, the issue was well 
subscribed with greater interest 
than usual from foreign buyers, 
especially from West Germany 
but also from Switzerland and 
other parts of Europe. 

Although part of the new 
issue is expected to be made 
in zero coupon form, the bulk 
of it will be set at normal 
market rates — currently ran-, 
uing at aboflt 8 per cent . - 


Kloster entry thwarts bidder for Kosmos 


BY FAY G JESTER IN OSLO 

THE STRUGGLE by Laly, a 
Norwegian investment company, 
to secure control of Kosmos, 
the shipping and industrial 
group, was thwarted at the 
weekend when a powerful third 
party unexpectedly entered the 
fray. 

Norwegian Caribbean Lines 
(NCL). a cruise shipping 
company dominated by the 
Norwegian Kloster group, an- 
nounced that the company, 
together with allied interests, 
had acquired between. 40 and 
50 per cent of Kosmos Mr 
Knut Utstein Kloster said his 
group planned to start talks 


with Kosmos management about 
a link-up between the two. Each 
company has a market value of 
well over NKr 2bn (5245.2m). 

Mr Wilhelm Blystad, one of 
the two Norwegian brothers 
who control Laly, said his 
company had not been able to 
match Foster's bid. It had 
therefore withdrawn from the 
struggle with a profit, by 
selling its stake In Kloster. By 
that stage it had cornered about 
10 per cent of Kosmos's 10m 
shares. 

Mr Kloster said: “The tourist 
business is one of the world’s 
biggest industries, and growing 


fast Co-operation between 
Kosmos and NCL could create 
a unit in this sector, which 
would be very powerful and. 
competitive internationally." 

Kosmos’s first reaction to the 
idea was cooL A statement by . 
the management was sceptical 
about the wisdom of a merger 
but added that it could be 
discussed at the special share-' 
holders' meeting tomorrow. 

This meeting was originally, 
called by Kosmos to vote on a 
proposed NKr 50m share issue/-, 
ostensibly intended to “ help • 
finance acquisitions " but 
designed to thwart Laly's bid. 


If the proposal is tabled 
tomorrow it will probably be 
defeated. 

The Kloster group sees no 
need for a new share issue by 
Kosmos at this stage, and 
almost certainly controls 
enough votes to block the 
scheme. 

Kloster slipped in ahead or 
Laly, in the takeover battle, by 
offering shareholders NKr 1 
per share more than the latter’s 
offer of NKr 236. Nor were 
there any strings attached. 
Laly's bid was conditional on 
Its securing 50.1 per cent of 
Kosmos. 


U.S. utility In cash crisis 


BY OUR NEW YORK STAFF 

SHARES IN Middle South 
Utilities, the fifth biggest eleo- 
trie utility in the U.SL, fell by 
more than a quarter last week 
after Securities and Exchange 
Commission (SEC) officials 
warned that there was “ a very 
real possibility" that the 
utility may soon be forced into 
bankruptcy- 

The New Orleans-based 
.utility has been unable to win 
official agreement to allow it .to 


raise its rates, in order to pay 
for its $3.5bn Grand Gulf 
nuclear plant which is said to 
be the biggest nuclear plant in 
the world. This has brought 
nearer the prospect of a 
liquidity crisis. 

The SEC'S concerns surfaced 
after it expressed “ serious 
reservations ” about permitting 
a unit of Middle South to raise 
funds through a public offering 
of securities! . • ' - 


A vesta sells forest side 

BY OUR NORDIC CORRESPONDENT IN STOCKHOLM 


AVESTA of Sweden, one of the 
leading makers of stainless steel 
in Western Europe, has disposed 
of its forestry and agricultural 
land holdings as well as its saw 
mills in a series of deals total- 
ling SKr 225m ($27.3). 

The troubled company is try- 
ing to release capital resources 
through asset sales as part of 
a restructuring strategy aimed 
at -improving profitability. 

. The company, a subsidiary of 


Johnson group, one of Sweden’s 
biggest Industrial groups, iv- 
cently announced plans to lay 
off a further 7 per cent of its 
workforce. This came on top 
of earlier job cuts. 

Avesta was formed early last 
year through a merger of the 
main producers in the Swedish 
stainless steel sector. It has 
failed to live up to its early 
forecasts for profits in 1884 and 
1985 
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Domtex shuts two plants 


BY BERNARD SIMON IN TORONTO 


STRONG COMPETITION from 
imports has forced Dominion 
Textile (Domtex), Canada’s 
largest textile producer, to 
close another two factories 
employing 850 workers. 

The company, which suffered 
a net loss of C$14.4m 
(UE410.6m) in the year to 
June, said that continuing 
pressure from imports and high 
operating costs left it with no 
alternative but to reduce manu- 
facturing capacity in Canada 
and move production equipment 
to other plants. 

The two factories to be closed 
are a yam plant at Valleyfield 
and a fabric facility at St Jean, 
both, in Quebec. Workers at 


both factories have been on 
strike over a wage dispute since 
early May. Domtex closed 
another Quebec plant last year. 
The company also has sub- 
stantial interests in the U.S.. 
Europe and South East Asia and 
has expanded its operations In 
Hong Kong and China during 
the past year. 

The Canadian Government is 
currently considering proposals 
by the textile and clothing 
board to impose global quotas 
on all types of clothing, follow- 
ing the failure of bilateral 
agreements with foreign sup- 
pliers to stanch a sharp rise in 
textile and clothing imports. 
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U.S. $ 150,000,000 

The Nippon Credit Bank 
(Curasao) Finance, N. V. 

10%% Guaranteed Notes Due 1995 

Payment of principal and interest unconditionally guaranteed by 

The Nippon Credit Bank, Ltd. 

(Kabushiki Kcdsha Nippon Saiken Shinyo Ginko) 
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Norsk Hydro a.s 

(Incorporaleti in the Kingdom of Norway with Entiled fiab&ty) 

US$100,000,000 
10 per cent Bonds due 1993 
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Generate Bank 
Goldman Sachs International Corp, 
Kleinwort. Benson Limited 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ud 
Nomura international Limited 
Overtand Trust Banca 
PrivatKredrtBank 
N.M. Rothschild & Sons Limited 
Saudi Internationa! Bank Ai-Baric Ai-Saudi AJ-Alami Limited 
Shearson Lehman Brothers International 
Soriete Generate SparebankenOstoAkershus 

SvenskaHandelsbanken Group Swiss Wofltsbank 


Manufacturers Hanover United 

Samuel Montagu & Ca Limited 
Nippon Credit International (HK) Ltd 
Orion Royal Bank Limited 
PrivatbankenA/S 

Rabobank Nederland 


SparekassenSDS 

UnigestionSA, Geneva Union Bankof Norway Ltd UrDonBarftofSwittertend(S6Curities)Limited 

V&rbandSchweizerisct^Kantorcalbanken Vereins- und Westbank AJcbengeseSschaft &G. Warburg &Ca Lid 

Wbstdeute<^LarKJesb^Giroz8ntra)e Wood Gundy Inc. Y&maichi International (Europe) Limited 
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Bardsey confident despite 
poor start to the year 


TBS INDUSTRIAL and flnamripl 
holding company, Bardsey, saw 
pre-tax losses increase heavily 
in the first half from £77,000 to 
£608400. Hr L. G. Stopford 
Sackvtile, chairman, says how- 
ever that the period was affected 
by adverse factors which would 
net apply in the future. 

He adds that if the rights Issue 
fid capital reorganisation are 
approved, the company could 
move towards the establishment 
of a solid base for The future. 

The adverse factors includes 
trading losses by subsidiaries 
which were no longer part of 
the group and higher than nor- 
mal costs. The largest losamaker, 
Heyman Construction, was sold 
after the end of the period along 
with other disposals. 

On turnover up at £18.0Bm, 
against £17An, operating profit 
for the six months to the end of 
Jane 1985, feU to £203,000 
(£627,000). The pre-tax figures 
were struck before depredation 
and amortisation and interest 
payable amounting to £661,000 
(£602.000) and exceptional items 
of £150,000 (£102,000). 

With a tax charge of £3,000 
(£88.000) and minorities talcing 
£1,000 (£3.000). the loss per lOp 
share came out at 2p, compared 
with Lip for the comparable 


BOARD MEETINGS 


Tha following companies have notified 
dates of board mootings to the Stock 
Exchange. Such mootings ara usually 
held far the purpose of considering 
dividends. Official Indications are ntn 
available as to whathar the dividends 
ate interim or finals and tha sub- 
divisions shown bo law are based 
mainly an last year’s timetable. 

TODAY 

Interims: — Hickson International, 
Bock. Scottish Eastern Investment 
Trust. 

Finals: — Access Satellite Inter- 
national. Blagden Industries, Impels 
Platinum. Vlbropient 

FUTURE DATES 

Interims: — 

AMEC . — — Aug 28 

BAT Indus trios Sept 10 


Brant Chemicals Intnl. 
Bunzl 


Sept 16 
Sept 4 
Aug Z7 


Edinburg Fund Managers..... 

Federated Housing ............ Aug 27 

Fleming Mercantile Inv- Trust... Aug 20 

Gsrfunksle Restaurants ._ Aug 22 

German Smaller Companies 

Investment Trust Nov 5 

Panina uler and Steam Naviga- 


tion 


Provident Financial 

Robinson {Thomas) 

Ward Holdings 

Finals: — - 

Consolidated Plantations 


Sept 4 
. Sept 3 
. Aug 29 
.tSeptIO 
. Aug 23 


Dale Electric International ... 

SaMriTY 

t Amended. 


Aug 30 
Aug 22 
Aug 21 


period. There were extraordin- 
ary items this time of £118,000, 
but no preference dividends, 
against £169.000 last time, leav- 
ing the retained loss at £730,000 
(£336,000). 

The chairman soys the high 
level of exceptional land extra- 
ordinary costs reflected the 
closure costs of factories and 
the associated redundancy pay- 


ments together with a provision 
loi 


for the loss on the disposal of 
Heyman. In addition, the plan- 
ing and implementation of the 


recovery programme In higher 
central costs, should not recur. 

The proceeds of disposals 
were not received early enough 
to make a great impact on in- 
terest charegs which this year 
will include the cost of finance 
for the new Birmingham factory 
of Rabone Cbestennan. 

The core businesses for the 
future. Rabone Chesterxnan and 
RCF Tools traded profitably in 
the period. RCF having made 
a considerable recovery from the 
losses of 1984. 


Findhom says substantial 
full-term loss is inevitable 


FOLLOWING a pre-tax loss at 
the halfway stage of £314,434 on 
turnover of £761,699. Findhom 
Finance stiH considers that a 
substantial loss for the full year 
is inevitable. The whisky stock 
flinancing company is having to 
sell stocks to service and reduce 
its debt, but the small surplus 
on sale is totally inadequate to 
pay financing and warehousing 
charges and other costs, the 
directors say. 

They add that the board is 
keeping the situation under con- 
stant review with its bankers 


and trustee for the unsecured main 
loans stocks. 

Since the annual meeting the 
company has been approached by 
another Scottish commercial 
group bat no discussions have 
yet taken place. 

Until Tomatln went into liqui- 
dation at the beginning of this 
year Findhom bought its new 
whisky stocks, held them until 
they matured and sold them 
back. Since then it has been 
looking for a new partner. 

The directors say that the 


reason for the trading 
was the price weakness 
for matured single whiskies, 
especially malts. They add that 
they have been unable to ascer- 
tain the net realisable value of 
the stocks which have been 
valued at the cost on the same 
basis as at-the end of the pre- 
vious financial year. 

Comparative figures for 1984 
were sot available because of the 
change in the accounting period 
and would not be of value 
because of the company’s 
changed circumstances. 


Saxon 
denies 
split in 
boardroom 


THERE is not a boardroom 
Split; we may not be unanimous 
In our decisions but talk of a 
split is exaggerated.*’ This is 
how Mr John Heaney, managing 


director of Saxon OU, describes 
the company's position having 
agreed to a merger with Charter- 
house Petroleum, only to have 
Enterprise oil come on the 
last Monday. 

terprise’s proposals were 
that it would make a bid of not 
less than 525p per share, valuing 
it at £U7m if it could get the 
agreement of Saxon’s board. 
Saxon’s shares were trading 
around 340p on the basis of the 
merger proposals ahead . of 
Enterprise’s surprise interven- 
tion. 

A board meeting of Saxon 
resumes today having been 
adjourned on Friday to “ deliber- 
ate the weigity issues.” 

MT Heaney soM yesterday that 
be bad lunch with Mr William 
Bell, the Enterprise chairman 
on Wednesday, August 7, to dis- 
cuss earlier proposals made by 
Enterprise. It was then that a 
firm figure was mentioned by 
Enterprise if ft could get an 
agreed bid. The Takeover Panel 
Instructed Saxon to make public 
that figure last Monday. 

Mr Heaney agreed last night 
that he bad great sympathy with 
Saxon shareholders who have 
been confused by the unconven- 
tional approach of Enterprise and 
said that the intervention of a 
third party bad put the Saxon 
board under “serious duress.” 
Enterprise has sot yet made a 
formal offer to Saxon share- 
holders. 

I am the last one to put a 
bar on Enterprise operating with- 
in conventional rights and prac- 
tices, but so far it has not made 
a conventional offer. If it feels 
so keen on us then that is its 
recourse.” 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include: 

Thorn EMI— On August 2 Sir 
G. Wilkins, chairman, purchased 
6,000 ordinary shares, and on 
July 15 C. G. Southgate manag- 
ing director, purchased 30,000 
ordinary shares. 

The Albert Fisher Group— 
N. D. J. Freeman disposed of 
234)00 ordinary shares and now 
holds 127,000 ordinary shares. 

Scottish American Investment 
Company — Kuwait Investment 


beneficial 

ordinary 


holder of 
(5.03 per 


Office is 

24310.000 
cent). 

Meggitt Holdings — H. N. 
Pakenham McCorfcell, a director, 
disposed of 50,000 ordinary 
shares at 90p and now holds 

420.000 shares (L28 per cent). 
Watehams— Scottish Northern 

Investment Trust has sold its 
holding of 1,175,000 ordinary 
shares, which have been placed 
with ether leading institutional 
investors by the company’s 
brokers. 


Booker sells 
its health 
publications 


Booker McConnell has sold its 
health publications interests to 
the Argos Press Croup, a divi- 
sion of BET, for £L2bl The 
magazine titles involved are 
Here's Health, Health Food 
Trader, Journal of Alternative 
Medicine, Alternative Medicine 
Today, ■ Health Express and 
various other periodic publica- 
tions. 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Service. 

Cape Industries &4pc Cum 
Conv Red Pref (Section: 
Industrials). 


Bell’s chief keeps 
silent on talk 
of another bidder 


ME 


EQUITIES 


II ilk 


ibsb 


sow* 


’High 



- '■ v, • 


W Selection «P— 62 ***! 5*2*** 

>jj igshcHia- 


MR RAYMOND M1QUEI* chair- 
man and mana gin g director of 
Arthur Bell, the Scottish dis- 
tillery fighting an unwanted 
1380m hid from Guinness, 
refused to comment yesterday on 
reports over ..the weekend that 
his beleaguered group had found 
a “white knight* in the shape 
of Rothmans International, the 
UK tobacco group with South 
African and UJS. connections. 

Mr David Montagu, a City 
figure and director of Rothmans 
International, discounted any 
suggestion that the two com- 
panies were in talks. *T have 
just returned from holiday," he 
said yesterday evening, ‘T don’t 
know anything about it amd I 
am sure I would.’’ 

Mr Mlqnel said that he had 
nothing to say at present about 
Rothmans or anybody else, but 
an announcement would be 
made as soon as the directors 
bad something to -report to 
shareholders. He would not say 
If an announcement is due today, 
but with the Guinness offer clos- 
ing on Friday time is running 
out for a rival bidder to make 
an appearance. 


He reaffirmed, however, that 
the board remains united in the 
face of the Guinness bid apart 
from Mr Peter Tyrie, the only 
director to dissociate himself 
from the rejection of Guinness’ 
offer. 

Yet If the Bell camp was tight 
lipped on talk of another bidder 
entering the ring at this late 
stage the Guinness contingent 
acted quickly to condemn its 
sible unnamed foreign rival. A 
spokesman for Guinness said last 

night that “If this Is true .it is 
no more than a desperate last 
ditch delaying ploy which will 

fa£L” 

Virtually all the Rothmans 
ordinary shares ” nf * 24.9 per 
cent of its B shares are held by 
Rothmans Tobacco (Holdings) 
which is under the. effective con- 
trol of Rupert Foundation. Until 
1981 Rembrandt, the South 
African company headed by Dr 
Aston Rupert, controlled Roth- 
mans International until it sold 
a large stake to Philip Morris, 
tiie US. tobacco group, which 
now holds 32.1 per cent of Roth- 
mans B shares. 
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Gibbs Mew profits fall 
but dividend maintained 
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LOSSES incurred- by a discon- 
tinued business helped to push 
pre-tax profits at Gibbs, Mew 
down from £961,000 to £289,000 
in the year to March 31, 1985. 
The losses incurred totalled 
C£651,000 against £606,000, but 
the pre-tax profit on continued 
businesses rose from £852,000 to 
£940,000. Last year’s results had 
the benefit of asset and property 
disposals amounting to some 
£315,000, which has not recurred. 

The London wholesaling busi- 
ness of Robert Porter Incurred 
the losses of £651,000 and this 
business was sold on March 6- 

Extra ordinary items reflect a 
profit of £102,000 on the disposal 
of the remaining smaller part of 


the former London premises of 
the wine and spirit subsidiary, 
compared with £230400 last year. 

The final dividend is un- 
changed at L4Ap for a same-egaln 
total of 2fi0p net The company's 
shares are traded on the Unlisted 
Securities Market Stated earn- 
ings per 25p share fell from 9fip 
to 3fi6p. 

Group turnover of this Salis- 
bury-based brewer fell from 
£1626m to £15.9m. Tax was con- 
siderably higher at £102.000 com- 
pared with £46,000, and after an 
extraordinary charge of £30,000 
(£230,000 credit) -and dividends 
of £142,000 (same), retained 
profits were a modest £15/000 
against £60&000. 
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JACKSON EXPLORATION INC. 
suffered losses of £L23m 
(£887,000 profit) for the second 
quarter taking Oils oQ and gas 
concern £Llm into the red for 
the first six months of 1985. This 
is compared with profits last time 
of £108,000. Revenue for the 
half year amounted to £7.34m 
(£&59m). There is no interim 
dividend. 


taxable profits to $L05m 
(£560,000) against 8502,000 for 
the six months ended June 30 
1985. Blackwood Hodge of the 
UK holds 74 -per - cent of the 
equity. 


BLACKWOOD HODGE (Canada) 
lifted turnover from C847fi6m to 
C$5A87m <£29m) and doubled 


This announcement appears as a matter of record only 


THE BOC GROUP 



The BOC Group, Inc. 

la wholly-owned subsidiary of The BOC Croup pic incorporated in the State of Nevada in the U.SJl.) 


US $200 000 000 

EURO COMMERCIAL PAPER PROGRAMME 

The Notes will be unconditionally and irrevocably guaranteed by 

THE BOC GROUP pic 


Dealers 

Credit Suisse First Boston Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation Internationa] Limited 

Issuing and Principal Paying Agent 
Swiss Bank Corporation 


The Notes will not be registered under the Securities Act of 1933 of the CAS. A. 


UJSJS 150,000,000 Guaranteed Floating Rate 
Notes due 1992 
of 


SANWA INTERNATIONAL FINANCE 
LIMITED 

Guaranteed as to payment of Principal and Interest by 

THE SANWA BANK LIMITED 


Notice is hereby given that the Rate of Interest has been fixed at 

8 Hit% and that the interest payable on the relevant Interest 


Payment Date, February 19, 1 986, against Coupon No. 4 In respect 
of US$10,000 nominal of the Notes will be US$424.86. 


August 19, 19B5. London 


CmBANCO 


YOKOHAMA ASIA LIMITED 

(Incorporated in Hong Kong) 

U.s^l00,000,000 

GUARANTEED FLOATING HATE NOTES DUC 1997 




Unc on dW B M jlffindbrwocablyg naranft— d by 
THE BANK OF YOKOHAMA, LTD. 
(Incorpo r a te d ia Japan) 
hereby riven that the Rate of Interest for 
erwd fm been fixed at Wft*% per annum xnc 


Notice s ncretnr given that tin Kate of interest for the Initial 
“P*»t_P?tod has been fixed at Vfu% per annum amJttatthe 

payable the reWivwe Interest T - -- ’* " 


Mates wifi b« USS22CL3I and in respect of 
the notes wfll be USS5.507-8L 


No. I « respect 

x of USS2S0.000 nominal of 


August 19, 19815, London 
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HEKRBCBGER BROOKS, a 
maker of piano keys, actions and 
hammers, blames a reduced sales 
volume; redttoafoeforktiff short-' 
time working for a reduction in 
pre-tax profits to £65,000 in the 
year to May 31 1985 compared 
with the previous year’s £181,000. 
It lost £23,502 'because of the 
exchange rate. Turnover de- 
creased to £4.78m (£5Jm). 

Directors are recommending no 
dividend compared with L5p a 
year ago, partly because of the 
poor results and partly because 
the company needs to spend 
£250,000 on improving efficiency 
and diversifying into office furni- 
ture and upholstered seating. 


£201£20 (£209,290). not Includ- 
ing extraordinary Income of 
£26,777 (£11,622). Earnings per 
share were down to 78p (Tj98o). 
A final dividend of 3fip is being 
recommended, unchanged from 
a year ago. 


Rmonciailoa data mm By loot day far daaHng Me of ate rap duty- b ngwte e 
boMd on praspoeun mtbaatea. eAsavnad dMdaad and yMd. m Foiaaaaft 
dMdend covar baaad on pravtoum yosr'a aamtnga. t Initicatad dividend: covar 
ndatea n> previous dMdand. F/E ratio based on Isnat annual aamings. p Ptftca 
unlasa otbaradao Indicatad. 7 Issued by tan dor. | Offarad hoMafa at ordinary 
■haras as a ” rights.” •• laaoad bs way of esplUOsatiaa. - Sf Batetroddcad. 
71 Issued In cannactlon wfdi morgamsstion matgor or tskaovor. ■ Allotment 
latiors o* fully paid. jj| Introduction. 4< Unlisted Sacorttlu MaritM. S Placing 
prica. ft Dsalt In ondar Rula 836 (3), * Oaah In under Rale 639 (4) (a). . 


FLEMING JAPANESE Invest- 1 
. raent. Inat is -xecommeudisg a I 
' final dividend for the' year ended 
July 1985 of 3fip (2fip), mnlrlnt r i 
a total of 4p (3p). Net revenue i 
was £Llm (£758.000) and with 
tax taking £463,000 (£178,000), 
earnings per share came out at 1 
4Jp OOSp). 


PENDING DIVIDENDfit 


-ill 


Dates wheat some of the more important company dividend 
statements may be expected in the next few weeks are given in the : - 
following table. The dates shown are those of last yean announce- 
ments except where the forthcoming board meetings (indicated — : 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 


t iRK ri N g, KING and Sous, the 
brewer, increased Its sales 
volume of beer, wines and spirits 
in the first quarter in spite of 
persistent rainfall, the chairman 
told the annual meeting. He said 
profits were on target and ahead 
of last year. It appeared that the 
company was continuing to 
increase its market shore of beer 
sales. 


FOREIGN AND COLONIAL 
Investment Trust reports that its 
net asset value per share after 
taking prior charges at market 
value, was S4.7p at June 30, 1985, 
compared with 87-4p six months 
earlier. The interim dividend is 
to he increased from 0.4375p to 
0.48p. It is the board’s Intention 
to pay a final of O.02p for a total 
of L4p (L275p). Stated earnings 
per share were Q£2p (Q.6lp) 


Date 


•AMEC 

APV 


— Aug 28 
Aug 2a 


INDEPENDENT NEWSPAPERS 
found trading in Ireland diffi- 
cult in the six months to June 
30 1985 but noteworthy results 
from overseas helped pre-tax 
profits rise by 66 per cent to 
l£L24m (I£L35m). Turnover for 
the Irish-based company in- 
creased to I£39.79m (I£37.62m). 
The Interim payment is 5p (4p). 


CAPITAL 8e COUNTIES’ con- 
vertible loan-stock holders are 
to be offered 117p cash for each 
£1 nominal of stock held. The 
offer is being made by Trans- 
At la nt i c Insurance Holdings, 
which recently woo control of 
the company’s ordinary equity. 
The loan-stock offer was calcu- 
lated on the basis that each £100 
nominal is convertible into 52 
ordinary shares. The offer will 
remain open until September 3. 
Trans Atlantic already owns 39.6 
per cent of the 8i per cent stock. 


WEEKS ASSOCIATES’ sub- 
sidiary Rubber & Allied Pro- 
ducts . (RAP), has acquired 
management control and a key 
equity stake in Greenwood, 
private company who make 
armoured flexible fuel and 
chemical hoses for the petro- 
chemical industry. Under the 
agreement, RAP has acquired 
19 per cent of Greenwood's 
shares for £17,205 in cash and 
have Immediate management 
control. Additionally they have 
an option to buy a further 71 
per cent of the Greenwood 
equity at any Timer in the next 
year for £64^291 to be paid in 
cash and/or shares in Weeks 
Associates. 


MEAT TRADE Suppliers’ pre- 
tax profits fell 2 per cent to 
£285,146 in the year ended 
March 30 1565 from £291,000. 
This included operating profits 
of £125.684 (£130,622) on turn- 
over of £7-99m (£7.75m) and 
investment Income of £159.462 
(£10,378). After tax, profits were 


TRANSCONTINENTAL SER- . 
VICES GROUP announces that 
the facility to enable holders of i 
its securities to realise their 
holdings closed on August 15 
and that acceptances in respect 
of 3.04m shares, 68,881 warrants 
and S 14443 nominal of loan 
notes have been received. The 
repurchase facility and issue of j 
new shares are conditional 
shareholders’ approval 
obtained at an extraordinary j 
leral meeting to be held on 
21. Transcontinental has 
entered into conditional agree- 
ments with investors for the re- 
purchase of all the shares ten- 
dered under the facility and for ! 
the subscription of a further 
6m new shares. 


•Anglo American 

GohL.-Aug 30 
Associated 

Brit Ports.. .Sspt 13 
•Associated 

Dairies Aug 29 

AutomoKva 

Products.. .Sspt 3 

•BAT Inds. Sopr 10 

BlCC Sspt A 

BP Aug 29 

BPCC S*pt 2D 

BTR ... -Sept 12 

•Babcock Inti. Aug 78 
BarranOavs 3 opt 18 
Barrow 

H«pbum._Sapt 
•Blagden lnds...Aug 19 
•Blue Cl rcla 

Industries — Aug 29 
Bedding tons 

Breweries. ..Sapc 13 

•Bowaur S»pt n 

•Brant Chains Sept IB 
British 

Aerospace... Sept It 
Brixton Estate Sept 18 
•Bund Sopt A 

Burmah Oil ...Sept 12 
Cadbury 

Schweppes.. Aug 23 
Cement 

Rood ltd n a... Sept 
Charterhouse 

Petroleum— A og 30 
Coat* Pa tons Sept 19 
Cons- Gold 

Flelda-Sopt IB 
■Cons Plants -Aug 30 

Comteln Sept 11 

Crode Imf — ...Sapi 6 

Delgoty .Sept 17 

•Da Beers .—Aug 20 
Delta — . — Sept 12 
Euro Farrias ...Sopt 12 
Ex co Inti .....Aug 33 

Expamet IntL-JBapt 12 
Ftoone ...—.Sept IB 
Fleet Kldga -Aug 30 
GRE .Sopt 5 

-Gold Fields 

SA-.—Aug 20 
Gtetten ......Sept 20 

•Hewley — Aug 21 
Hopwortb 

Commie.. .Sept 6 


Announce- 
ment last 
V»«r 

Interim 4.0 
Interim AS 


Date 


Announce- 
ment last 
ywr - 


Interim 0.15 


Interim 475c 


Interim 3.0 


Final 1.75 


Interim 1.0 
Interim 4.05. 
Interim 3£ 
Interim 10.0 
Interim 3.0 
Interim 6.75 
Interim duo 
Final EL31 


Interim 5.0 
Interim 4A77 
interim 1J3 
Interim 32 •_ 
Interim AS . 


Final 1.25 


Interim OA 
Interim 3.5 


Interim 6.0 


Interim 3.7 
Final 4A943 
Interim 5.0 
Interim 6.0 


Interim 1.23 
Interim 3 j> 
Interim 0.75 


Interim OA 


Interim due 
Interim 2JI 


Interim 5J5 
Intartm 2-1 
Interim 345 
Inrenm 3^ 


Interim 1A 


B Interim 14 


Interim 045 
-Interim 1.65 


Final 16.0 
Final 18 sen 
Interim 6.0 
Interim 4488 
Final 134 
Interim IZSc 
Interim 142 
Interim I.’ 
Interim 446 
Interim 214 
Interim 14 
Rnel 345 
Interim BjS 


Final due 
Interim 14 
Interim due 


Interim 2.73 


•HK Stisngbei 

Benk Aug 27 

•Horizon 

Travel Aug 22 Interim 046 

•Johnson Group 

Cleaner*. .Aug 23 Interim 3.1# 
KSelnwoit 

8 on son.. .Sept 4 
■Ladbroke ....^Aug 29 
Ulng (S.) ...Sept 20 
taports Inds... Sept 20 
•Laamo — .^....Sept 3 
Lags fond 

General. -Sopt 12 Interim 74 
‘ Lond Merchant 

Sacuritiee. M Sept 11 
Morgan 

Crucible^.. Sept 14 
News Inti ^^.Sapt 21 

P 6 O Sopt 4 

. Pearson Sopt 7 

Pantland 

Industries.. Aug 30 
Phoenix 

Aeau ranee.. 4ept 11 
Pie* aura ora ...Sept 5 
•Provident 

Financial... Sept 3 
•Prudential — ..Sept 12 
•Queens Moat 

Houses... Aug 20 

#TZ „..Sopt is 

RacJtlttand 

Co kn an... Sopt 5 

Rpckware Sept 10 

Rowntraa 

Mackintosh... Sept 20 
Sedgwick ...Sept 6 

Slme Derby Sept t 

Simon Eng ...Sept 17 
•Staugb Eats —Aug 28 
•Smite fW.H.) Aug 21 
Staffs Potts ...Sept 12 
Standard 

Chartered.. Aug 21 
Stock 

Conversion ,„Aug 13 
Sun Alliance.. .Sept 6 

Tarmac ... Sapt 17 

•Turner and 

. _N«w>L«Sapt 12 
Lttd 8>scu(ta — Sopt 12 

Voepar Sopt 30 

•Willis Faber .JSept 10 
Wool worth ._Sopt 12 
• Board moating Intimated, t Rlgfats 
learn a nca made, t Tax (no. $ Scrip 
Inua since made. V Forecast. 


J r. 


Interim doe 
Interim 74 


Interim 0488 
Interim 0.6 


Interim 54 
Interim due 


Interim 34 
Interim 34 
Final 64 aett 
Interim a.O 
Interim 14 
Final 1.171 
Final 24 " 


Interim 94 


tt 


Final 34 
Interim 8.75 
Interim 44 


Interim 14 
Interim 3.7 
Interim nil 
Interim 74 
Interim 34 


Granville & Co. Limited 


BANK RETURN ' || 

BANKING J 

DEPARTMENT L 

Wednesday 
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£ 
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l_ 
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LIA8IUT1E8 

Notes in circulation 

Notes in Banking Department 

2 

12^06,967,102 
. 3,038,818 


£ 

53,019.010 

6,880,090 


12,210,000,000 

- 

60,000^)00 
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+ 
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Memfaor of The National Association of Security Dealers 
and Investment Managers 

B Lent Lane London EC3R. 8DT 
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Bryant 


New Building 
Refurbishment 
Infrastructure 

021-704 5111 



CONSTRUCTION CONTRACTS 


Roadworks for John Laing 




Galliford 
wins £7m 
orders 


CAIUFORD GROUP companies 
nwe won orders totalling almost 
£ 7 - 5 m. 

Wincott Galliford has four 
industrial units for Sherri® & 
Co, Leicester (£311,000): altera- 
tions for Carl Freudenberg & Co 
«UK), Lutterworth (£206,000)- 
office development for GB 
SSffjSS?- Winchester 
(£255,000); shop units, also for 
GB Properties at Uckfield. 
Susse* (£336,000): refurbishment 
at Game Cock Barracks, Nun- 
eaton, for Property Services 
Agency (£352,000); factory units 
for Airflreah (UK) at Hugby 
(£330,000); new SJLF. plant 
works at Coventry for Cour- 
taulds Engineering (£190.000); 
and alterations to White Swan. 
Kingsbury, Birmingham, for 
Mitchells and Butlers (£45,000). 

Galliford and Sons has recon- 
struction of bridges Nos 377 and 
37S on Rugby-Binnlngham line 
for London-Midi ands Region, 
British Rail (£821,000); central 
railway station access road at 
Telford for Telford Development 
Corporation (£798,000); widening 
of Agecroft Bridge. Pendlebury, 
Bury. Lancs, for Greater Man- 
chester Council (£196,000); and 
Phipps 2 main drainage scheme, 
phase 3B at Warrington, for 
Warrington and Runcorn 
Development Corporation 
(£245,000). 

Galliford CIB has units for 
mentally handicapped persons at 
Liverpool for the Brothers of 
Charity (£450,000); filter press 
room. Warrington ( 75,000); 
modifications to new cider plant 
at Hereford (£250.000) and new 
filtration plant at Warrington 
(£152,000), all for Green all . 
Whitley. -and civil maintenance 
at Huddersfield for Id 
(£500,000). 

APW Construction has a 
materials store it Blaenan . 
Plastics, Blaenan Ffestiniog 
(£442,000); and roads and sewers 
for Coventry City Council 
(£150,000). 


The civil engineering division of 
JOHN LAING CONSTRUCTION 
has won contracts totalling 
almost £27 m. One of the largest 
is for the northern section of 
tile A406 South Woodford to 
Barking Relief. Road, between 
the existing A4Q6 ax South Wood- 
ford and the Ml at Redbridge. 
Structures included in the 
£L0.2m order are the Woodford 
Viaduct— two separate adjacent 
structures with a total of 24 
spans— and the Redbridge Via- 
duct — two separate structures 
with a total of 13 spans. Work 
0*1 the 130 -week contract, 
awarded by the Department of 
Transport, is due to start in 
early September. 

Work starts this month on the 
RuaUm. Bypass in Qwydd, the 


£9.7m contract for which has 
been awarded by the Transport 
and Highways Planning Group 
of the Welsh Office. 

The 53 km bypass will run 
about 5 km south west of 
Wrexham and will have slip 
roads linking it to the existing 
Llangollen road. The bypass 
incorporates two interchanges, 
three roundabouts and eight 
bridges. Construction period is 
two years. 

Laing has been awarded the 
£4_2m contract for the construc- 
tion of the southern link of the 
M42/M5 junction south of Birm- 
ingham in the West Midland*, 
Work includes OS km of three- 
lane and 0.4 km of four-lane 
motorway. L4 km of link roads, 
a Toadbridge over the MS and 


an underbridge. Work on the 
78-week contract starts this 
month. 

Work: has started on the £2.7 m 
contract for a 7 km overlay to 
the M18 an the Yorkshire- 
Humberside border near Thome. 
The contract marks a first in 

the UK — use of a continuously 

reinforced overlay in the recon- 
struction of a motorway. 

The stretch of road is the 
northbound carriageway between 
Junction 6 (the Waterside inter- 
change) and Junction 7 (the 
Langham interchange), and is 
part of the 1985 motorway main- 
tenance programme announced 
by the Department of Transport 
Work on the 10-year-old road 
will be completed at the end 
of the year. 



Wimpey to build £15m 
Guardian printing plant 


Major pharmaceutical project 


AMEC PROJECTS has been 
awarded a major contract from 
tiie pharmaceutical industry. It 
has been appointed project and 
construction, manager by the 
Scottish Development Agency for 
the Damon Biotech faeflity on 
the Kirkton high-technology 
industrial campus in Livingston, 
Scotland. Representing a total 
investment of some £30m the 
plant will be used for the large- 
scale production of a new genera- 
tion of health care products. 


including the installation of all 
specialised process equipment 
worth a total of £12fim. The 
facility will be officially validated 
as meeting the standards of the 
U.S. Food and Drug Administra- 
tion. the Department of Health 
and Social Security, and equiva- 
lent European and Japanese 
regulatory agencies. A single- 
storey unified building of about 
87,000 sq ft, the self-contained 
facility will house all Damon 
Biotech's production, administra- 


inchiding monoclonal antibodies, tive, and research and develop- 
the man-made proteins used In " — ' 

the diagnosis and treatment of 
serious diseases. Claimed to he 
the largest manufacturing unit of 
its kind in the world, the facility 
will be designed to accommodate 
advanced biotechnological pro- 
duction systems. Work will 
begin later this year, with com- 
pletion scheduled for the end of 
1986. AMEC Projects will have 
ove rall responsibility for design, 
construction and commissio ning ; 


meat departments. Features 
include warm and. cold environ- 
mental clean rooms built to class 
100 and class 10000 standards, 
and specially constructed freezer 
rooms. 

•* 

LO VELL CONSTRUCTION 
(SOUTHERN) has won a 
contract worth about £3 -5m to 
build a mixed office and retail 
complex in the centre of 
Brighton. Located in Queen's 


Square, the eight-storey building 
will be constructed on a site 
formerly occupied by a United 
Reform Church. Based on an 
octagonal plan, the eight .levels 
will be terraced back from the 
ground floor to provide a large 
floor area for a building designed 
to blend with the existing archi- 
tecture of this port of Brighton. 
Net Internal area of the building 
will be around 36.000 sq ft for 
the office accommodation and 
11,000 sq ft for the retail. The 
bailding is being constructed on 
behalf of clients of Barclay 
Property and Investment 
Management. Basic structure is 
of reinforced concrete and the 
exterior of the building will be 
clad in brick. The retail element 
is on one side of the building 
which fronts Air Street. Car 
parking spaces will be provided 
within the building. Preparatory 
work inctdes demolition of the 
remainder of the disused church 
and underpinning of the neigh- 
bouring three-storey Georgian 
house. 


Construction is under way on a major office development above 
Mansion House underground station, in the Citv of London. 
Awarded to Mowlem Management by joint clients, Beaver House 
and London Regional Transport, the contract Is valued at £33m. 
Two buildings, totalling 230,000 sq ft office space, will be linked 
by a two-level glazed pedestrian bridge over Little Trinity Lane. 
Tbe main building, (shown in the model) faced in Carrioca. 
granite, will have five storeys on the Queen Victoria Street 
frontage and seven on Upper Thames Street An elegant feature 
will be the landscaped atrium with six panoramic wall-climber 
lifts rising to the glass roof. The old. 30 ft high Portland stone 
portico entrance to the original Beaver House has been taken 
down stone by stone and will he re-erected as a focal point of 
the new atrium, with a water display feature also dominating 
this area. Tbe smaller bailding. at 71a Queen Victoria Street, 
will have four storeys and will be faeed in Cocnhlancbien Stone. 
"Works already undertaken have involved demolition of two 
existing early 20 th century buildings, with a road bridge and 
LRT sub-station. The northern part of the main building is 
being constructed over the District and Circle underground 
lines. This has reqnired the installation of 53 hand excavated 
piles in a restricted area through the platforms and other parts 
of Mansion House station without disrupting train services; in 
the southern half of the site 87 angered piles have been in- 
stalled. Work is due for completion in mid-summer 1987. 


WIMPEY CONSTRUCTION UK 
has been awarded a £4m con- 
tract by Wtmgrove Development 
Services to build Guardian 
Newspapers’ printing plant in 
Millwall Docks. London Enter* 
pirse Zone area. The overall 

scheme, announced by Guardian 
Newspapers earlier this year, 
represents a total investment, 
including land development and 

equipping costs, of around £15m 
— the biggest single investment 
in the paper's history. 

The new printing plant will 
occupy about 45,000 sq ft. It 
will initially house three five- 


unit letterprpss presses built by 
the West German firm of Kaon-.g 
and Bauer, offering spot colour 
facilities and an increase m 
paper size to 40 p.ves. Struc- 
turally. tin* building will com- 
prise an insim ground floor slab 
nn piled foundations, with a 
steel frame and aluminium/ 
enrtain walling cladding. to- 
gether with further ancillary 
buildings. Building work nh 
Hie new premises is to be com- 
pleted bv July 31 19SS. Instal- 
lation of the printing plant and 
other specialist equipment will 
commence in August 19S6. 



For the first time In the UK, 
a Drfon SUpfonn paving 
machine has been used for 
kerb laying with outputs of 
up to 1000 metres per day. 
Spectra Alignment, > division 
of Shorn Group Holdings, 
won a contract from Monk and 
Co to lay the kerb on a section 
of the M5, when 969 metres 
were slipformed lx under 
eight working hoars using a 
Drfon 2099 SUpfonn paver. 
Laying 5 eu metres of concrete 
every 15-20 minutes requires 
close co-operation with the 
concrete sappHer. The Ready- 
mix depot at Reddlteh 
delivered every 20 minutes to 
enable the paver to work at 
tbe. reqnired speed. The mix 
used was a 223/29 concrete 
with a minimum. 340 kg 
cement per en metre. This is 
the specified mix laid down by 
the Department Sf Transport. 


Steelwork at 
Sellafield 

S. w. FARMER & SON has been 
awarded a subcontract by 
Balfour Beatty Fairclough Joint 
Venture for internal steelwork 
for the thermal oxide reprocess. 
ing plant at Sellafield for British 
Nuclear Fuels. Tbe contract is 
for the part of the complex 
known as the Thorp head end 
and chemical separation plant 
and comprises the detailed 
design, fabrication and erection 
of structural steel contained 
within a betiding 285 metres 
long, 108 metres wide and 50 
metres high. Tbe sub-contract 
is valued at £7m and comprises 
in-cell steelwork, metalwork and 
other steel fabrications, the 
basic steel for which will sub 
standally be obtained from tbe 
British Steel Corporation. 
Delivery is scheduled for pro- 
gressive completion in a con- 
tract period of four years. 

★ 

In the first six months of 1985, 
CLARKE CONSTRUCTION has 
secured contracts to a value of 
over £17m. Significant contracts 
received beRveen . January and 
June 1985 include: the first phase 
of a new Co-op store in Ply- 


mouth (£2xn); a Co-op store in 
Northampton (£1.2zn): a super- 
market in Sheffield for Argyll 
Stores (£1.3m); a warehouse in 
Motherwell for United Biscuits 
(flm); and industrial units nn 
the Springhead Industrial Park, 
Gravesend (£0.9m\. 

★ 

NORWEST HOLST CIVIL 
ENGINEERING is working on 
a £ 2 . 3 m contract to construct 
the Brymbo link road at New 
Broughton. Ciwyd. Tbe works 
form a new link between the 
A525 west of the Wrexham by- 
pass and College Hill, near 
Tanyfron. The contract is for 
2 km of 7.3 metres-wide carriage- 
way. two underbridges, site 
clearance, drainage, earthworks, 
road works, lighting, signs and 
various accommodation works. 
The contract was awarded by 
Ciwyd County Council and is 
due for completion in February 
1987. 

* 

Orders worth over flm have 
been won by FORD AND 
WESTON (DERBY). They in- 
clude a contract from the 
Central Electricity Generating 
Board for building and mainten- 
ance work at Ratcliff e power 
station, near Nottingham, and 
a reroofing contract at Royal 
Air Force, Newton, lines. 


International 
dealers floor 
at Lloyds Bank 

Formation of an international 
dealers' complex for Lloyds Bank 
at Faiyners House. 25 Monument 
Street, EC3. is among the latest 
batch of contracts totalling over 
£4.5m won by MANSELL. Under 
a management foe contract 
worth nearly £300.000, work 
involves forming the complex 
on an entire floor complete with 
dealers’ desks and all services 
including communication sys- 
tems with 32 tonnes nf fibre 
optic cable. Fire precaution 
work at Lloyds* nearby St 
George’s House, 6 *S Eastchcap. 
is al.-te* being carried out. Work 
j« due for completion in January 
iitS 6 . Another bank contract is 
the £650.000 external and internal 
refurbishment of the National 
Westminster at 155-159 Rushry 
Green. Catford, SE 6 . while the 
bank remains open for business. 
Work includes extension of 
premises into an adjoining shop 
at basement, ground and first 
floor levels and formation of 


three residential flats, and is 
due In finish in Ovtnhcr lOSrf. 
Fur the Norwich I’mnn Life 
Insurance Society a £50.000 re- 
furbishment of a six-storey 
terraced building at 9 Stratford 
PJace, VI. is being carried out. 
Work is due fur completion in 
February 1 1956. 


MORGAN LOVELL has been 
awarded various refurbishment 
contracts for work m the City 
of London totalling Elm. The 
projects include a £575,000 enn- 
irart fur Pt-TVI Investment.-. 
Management for refurbishment 
of ecimiuiin parts at SS Leaden- 
hall Struct, Ei!3. 

★ 

WILLIAM TAWSE. civil engi- 
neering part uf Aberdeen Con- 
struction Group. has been 
awarded a con tract for Phase 1A 
of tile CaMlebay School sports 
wing, on the island of Bjrra. 
The contract, valued at just ever 
£500.000. has been awarded bv 
W’estern Isles Island Cnuori!. 
The work, scheduled tu take 
almut 12 months, involve* a 
swunine pool, dunging area and 
sports liall. 
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AUNIQUE OPPORTUNITY 
TO GO INTO BUSINESS WITH SOME OF THE 
MOST INFAMOUS CHARACTERS IN SINGAPORE 



The Commercial Development of Haw Par Villa 
is open to tender. 

The Singapore Tourist Promotion Board (the National Government Tourist 
Organisation of the Republic of Singapore) invites business and concept proposals for 
the development of HAW PAR VILLA, also known as Tiger Balm Gardens, into a 
Chinese Mythological Theme Park. 

Tbe site of the proposed development consists of the land comprising Haw 
Par Villa of 1 .95 hectares and two adjoining lots of 0.77285 hectares and 0.491 69 
hectares each. The proposals may provide for food and beverage outlets, souvenir 
shops, live entertainment theatres, as well as night activities at the development site. 
Existing exhibits relevant to this main theme at Haw Par Villa shall be restored and 
preserved by the lessee. 

The lease shall be for an initial period of 20 years. Lease terms shall be subject 
to negotiation. Interested parties should submit by 30 September 1985, their resumes 
and proposals (and land premium in a separate, sealed envelope) to: 

The Product Development Division, 

Singapore Tourist Promotion Board, 

131 Tudor Court, Tanglin Road, 

Singapore 1024, Republic of Singapore, 

Telex: STBSIN RS 33375, 

Cable: TOURISPROM SINGAPORE 
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Company Notices 


JEmo feA^C QA^ 
AND STEEL 
COMMUNITY, 
International Issue 
with graduated rate 
S US 100 millions 
due Dec, 1986 

We inform the bondholders 
that in accordance with the 
terms and conditions of the 
notes, the European Coal 
and Steel Community has 
elected to redeem all of its 
outstanding notes on 
September 20, 1985 at a 
redemption price of 
100.25 56. 

Interest on the said notes 
will cease to accrue on 
September 20. 1985 and 
will be paid for . 

S US 821.18 instead of 
S US 1075. 

Tbe notes will be reimbur- 
sed coupon number 6 and 
followings attached 
according to the terms and 
conditions of the notes. 

THE PRINCIPAL 
PAYIN G AGENT 
SOCTETE GENERALE 
ALSACEENNE 
DE BANQUE 
15, Avenue Emile Reuter 
Luxembourg 


NOTICE OF PREPAYMENT 

’ MUNICIPAL FINANCE AUTHORITY 
OF BRITISH COLUMBIA 

' ICS^EZ.ODO'.OOO RitrKbUt Bom* 
luw Date: October 28. T9ST 
Interest Date: 17% pAhrBt 
parted IN* October » 1041 
through October Z7. IMS 
In accordance «Rh nrignsh " Pre- 
payment at the Authority'! Ootlon “ 
of the Terms and Cor'd It iota of the 
Bonds, notice Is hrreby given that 
ihe Authority will prepay at par oo 
October 2a. 19S5 the total amount 
remaining outstanding of the a bow- 
men toned Bonds (I -Cl U.S-S 

S4. DOO.DOO). 


28. IMS and rehuburseuiww 
principal will be made In accordance 
with the provisions of tbe Bonds, 
interest will cease to accrue on 
Bonds as hum October 28. 1985. 
Luxembourg , August 19. 1B85. 

The Trustees 
FINIMTRUST S-A. 


FINANCIAL DIAfcY FOR THE WEEK 

The following is a record of the principal business and 
engagements during the week. The board meetings an. mainly for- 
mic purpose of considering dividends and official indications are 
not alwavs available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 


TODAY 
BOARD MEETINGS— 

finals: 

Accra Satellite inter oat I trail 

Biaodm industries 
Imoala Platinum 
VibropMnt 
Interims! 

H let so a International 

Rock 

Scottish Eastern Inc Tst 

DIVIDEND A INTEREST PAYMENT5- 
CML Microsystems 1.40 
CuvFcd Fin Con V0. 10 
Combined Intnl Con 10.9* 

Eniilty Consort lev Tst 7 .70. Ofd 14b 
FKI Electricals 0-275P 

IBM Credit Overseas ISVoe Mrs due 
18/B B7 6.9375m 
Mount* lew Estates 3. So 
Sanwa Intnl Finance 1992 *4811.78 
Standard Cltarterd Bank S49J4 
Tbcmal Scientific 2 d 

TOMORROW 

COMPANY MEETINGS — 

Berkeley Group. a. _ Heath Road. 

Wevbrldge. Surrey. 10.00 . 

Evans of Leeds. Queens Hold. City Square. 
Leeds. 12.00 

Ftextech. Hall of the Institute of Chartered 
Accountants. Moorgate place. EC IT. 3D 
Fuller Smith and Turner, Griffin Brewery. 
Chiswick, 11.00 

Racal Electronics. Institution of Electrical 
Engineers. Savoy Place. WC. 11-45 

BOARD MEETINGS 

Finals! 

Geefrr <A. & J.) 

Cenbel Investments 

Gold Fields of South Africa 

Jos Holdings 

Uni ted Packaging 
iPteriins: 

Dr Bett s Consolidated Minn 
FHe Ingmar 


Standard Securities 1 2?o 
TSL Thermal Syndicate In 
loot hill iR. w? 4.5 b 
T reasury tout Stk 1992 Spc 
York Mount Xu 

THURSDAY. AUGUST 22 
COMPANY MEETINGS- 
Electric and General Inves tm ent Co. SB. 
FIIKhurv Square EC. 12.90 
Lovell «G. F.>. Richard HI Road. Leicester. 
12-00 

Murray Technology Investments. IBS. 

Hoor Street. Glasgow. 10.30 
Scotesh and Nrwcartle Breweries. Kng 
Jam*-s Thistle Howl. St James Centre. 
Edinburgh, 10. SO 
BOARD MEETINGS— 

Finals? 

Beales 'John) 

Dale Electric International 
Heath i Samuel) 

Press Tools 

Interim*: 

Bralmo IT. F. A J. H.) 

Dewey warren 

Ericsson «L. M i rTHrfofifctteboOgtR) 

Garfunkels Restaurants 

Horizon Travel - 

DIVIDEND A INTEREST PAYMENTS- 
Aopiedore t a. and P.) 2p 
assoc Newspapers S.Sp 
Baynes (Charles! O.SSp 
Evened uer 12 'rue Stk 1994 6.2 Spc 
L loyd tF. N.! 2. So 
Rothschild U l Hldos I.So 
Southern Business Leasing Ip 
Tnorpac Group ip 


rnornac Group ip 
Treasury lU-pc Srk 1989 
Walter and StaR 1.7p 
Winner o.262Sp 


5.7 Spc 


U.S. $400,000,000 

BANQUE FRANQAISE 
DU COMMERCE EXTERIEUR 
Guaranteed Floating Rate 
Notes Due 1997 

For the three months August 16 to 
November 18, 1985 the Notes will bear 
interest at 8%is% per annum. 
USS22CL31 will be payable on 
November 18. 1985 per $10,000 nomi- 
nal amount of Notes and will be paid in 
accordance with the terms of the Tem- 
porary Global Note. 


SONATRACH 

USS50.000.000 Floating Beta Serial 
Note* duo 1991 

NOTICE IS HEREBY GIVEN that the 
Rate ol Interest has been fixed at 
9*i*% end the Coupon Amount 

S lysble February 19. 1966. against 
□upon No. T4. will be US5428.38. 
By: CITIBANK. N-A.. LONDON 
Agent Bank 

August IB. 19 65 


Personal 


HE MARRIAGE BUREAU (Hoalhar 
J miner), 124. New Bond Street. Wl. 
01-629 9634. <Est. 1939.) 


Clubs 


EVF bag outlived the others because of a 
pollcv of fa«r pipy and value for mono,. 
Sapper from 10-3.30 am. Disco Md top 

musicians, glamorous hostesses, exciting 

Doors hows. 189 Regent St. 01-734 0557. 


CLASSIFIED ADVERTISEMENT RATES 


Single 

Per line column cm 

(min. 3 lines) (mfn.3cms; 


Commercial Se Industrial 'Property 

10.50 

35.50 

Residential Property, 

S.00 

27.00 

Appointments 

11.00 

37.00 

Business, Investment Opportunities 

10.50 

35.50 

Business, for skie/Wanted 

1050 

35.50 

Personal ■ 

8 . 00 ' 

27.00 

Motor Cars 

S.00 

27.00 

Hotels St Travel 

&00 

27.00 

Contracts & Tenders 

10.50 

35.50 

Book Publishers 

— 

net 17.50 


Premium, positions available £7.00 per single column cm extra 

• For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Fleming Mercantile In* Tit 
Gasketr lioadleom 
Me Alpine f Alfred) 

Metal Bulletin 
192B I nr T« 

Olives Paper MIIK 
Queens Moat Houses 

Rent ok 1 1 

Standard Chartered 
Stmra 

__ DIVIDEND « INTEREST PAYMENTS - 
merolllnr Tractor S1Z. 5 
Chamberlain Phipps 2.7SP 
Feedback 1.5P 

Fl e mone Oversees Inv tit 1.75 

Fullv Smith and Turner A 4.1 p 

Klrlnwort Benson Fin BV 1991 3109.41 

M and G Recovery Fund 4P 

Morgan U. P.) Int Fin NV 1997 $217.22 

Security Pacific Cpn SO -335 

WEDNESDAY, AUGUST 21 
COMPANY MEETINGS — 

Equity Finance Trust Hldos. Oamtscy 
House. Frederick's Place. EC. 5.00 
Thoroac Group. Stratton House Hotel, 

Cirencester. Clones, ij.oo 

BOARD MEETINGS — 

Flash: 

SeteC TV 
smith iw. H.) 

Interims: 

Britannic AUunnce 
Federated Housing 

insight 

Kean A. Scott 

Litre rtv Life Association of Africa 
Mersey Docks & Harbour 
Nichols U N ) (Vimto) 

Pear! Assurance 

DIVIDEND A INTEREST PAYMENTS — 
Banfc^ of Tokyo (CurscaOl NV 1990 

Bcethgim 6.2n 

Berkeley Group 2.4o 
Bertam Hldos 1.25 d 

CommtYtoanic Overseas Fin NV 7939 

Diversified Band Fund PI SO -10 

English and Now York Tst S'tocDb 1987 

Z.7aO 

Ej«,heooer 10>7pc Stk 1997 SJSpc 
First Chicago Overseas Fie 1994 *217.22 
KLP « sZD 

Laura Bros Int Income Fund PF SO 56 
MoscIPw, Farm Products 4. So 
Merrill Lvnch Com Stk St .333 SO 20 
New Brunswick iProvi May 1994 CS24 28 
Security Pacific Con Cap 1997 $202.99 


FRIDAY. AUGUST 23 
COMPANY MEETINGS - 
Armttage and Rhodes. Caldee Vale Mills. 

Ravcnsrhorne. Dewsborv 2.00 
Barrie Inves t ments and Finance. Founders 
Court. Loiilburv EC 12 00 
Brown Shipley. Founders Court. Loth bury. 
EC. 1 2 00 

Greenfield Blacks, Garth Hotel. Mon Pitt. 
Stafford. 12-00 

Lres Uohn .1 I. Albany Hotel Bothwell 
Street. Glasgow. 12 oo 
May ann Haste!. Grand Hotel. Broad 
Street. Bristol. 12 00 

Mnwv Firm PrndurP Bath Mouse. 

Holbora Viaduct, EC. 10.30 
Ocean Wilsons Great Cistern Hotel. 
Liverpool Street. EC 12.00 
BOARD MELTINGS — 

Interims: 

Johnson Group Cleaners 
Pacific Assets Trust 
Sanvik Aktiebotag 

DIVIDEND A INTEREST PAYMENTS - 
AnglO-Amerlran Sen I.So 
Baker Inml Cpn 1023 
Bislcfil Tin 0 6S0 
Brad pur* Wilkinson CpcPf 7P 
Cowie <T.1 1.26o 
Ejran Cpn SO 35 
Fleet ric and Gen Inv Co 2 05o 

Frrshh-Le rocvos l.lo 

Irish Civil Service Dim Sec IrCSO 
LlDvdS Eirronnance NV 1996 C1S9.7Z 
Mercury Common Market Tst 59p 
Murray Trrhnoloay Inv 0 5P 
Northern Foods So 
Orean Wileons 2 2e 
PI Ik! not on Bros 7. So 
Powell DuDryn 10.67p 
Vapa Groin, 7.3 d 

Treasury :':«c indes-Lkd Stk 2011 Cl .52 
SATURDAY AUGUST 24 
BOARD MEETINGS— 

Interims: 

Jourdan ■ Thomas! 

DIVIDEND A INTEREST PAYMENTS — 
British Ever Rradv Sac 1992-97 Spc 
E sthcpucT 2<:or Stk 1937 i.SSoc 
Lee, {John J » 2p 

Mld-Sirsw Waler Co BbCPT 1 9H6 4 pc 
Royal Bank of Canada NPV SO SO 
SUNDAY. AUGUST 25 
DIVIDEND A INTEREST PAYMENTS — 
Aluminium Co of America 30.30 
Emrheouur 1 1 Vide Stk l9aC 5 B75 dc 
' " ‘ — 1 S 075p. 


icneouer ,1-ipe Stk' _ T9Bb 

12i,pc Stk 1992 G.I25PC 
RHM Bloc 1990-94 4.0 62 Spc. 

1901-95 4.4375PC 


0-uh: 


BASE LENDING RATES 

AjBJf. Bank 114*5 Heritable & Gen. Trust 1J««5 

Allied Dunbar & Co. ... 111 % BHU1 Samuel 511*% 

Allied Irish Bonk: llfVS C. Hoare & Co llit'r; 

American Express Bk. llf% Hongkong & Shanghai 

Henry Ansbacher 114 % Johnson Matthey Bkrs. 115*5 

Amro Bank 11 Knowsicy & Co. Ltd. ... 12 ^v. 

Associates Cap. Corp. 12 % Uoyds Bank IH«r, 

£ an £?.. < * e Bi lbao 11*% Edward Manson & Co. 12».% 

Bank Hapoalim II *% Meghraj & Sons Ltd.... 

5? C J Midland Bank 11 i% 

Bank of Ireland 114% ■ Morgan Grenfell Hi% 

Bonk oF Cyprus — 114 % Mount-Credit Corp. Lid. llj% 

Bank of India 111 % National Bk. of Kuwait 11 *% 

Bank of Scotland j 114% National Girobank ... lli% 

Banquc Beige Ltd. ... 114 % National Westminster 11 r % 
Barclays Bank ......... ll*% Northern Back Ltd. ... 11 *% 

Beneficial Trust Ltd.... 121% Norwich Gen. Trust ... il*‘T, 

Bnt. Bank of Mid. East 114 % People's Trust 12* % 

ShipJey.. ........ 11 *% pk Finans Inti. (UK) 12 '% 

CL Bank Nederland ... ii*% Provincial Trust Ltd.,.. 12’% 
Canada Permanent ... 11*% R. Raphael & Sons ... 11 *% 
X^ er J jt . { |:. Graraniee 12 '% 

■ if 0 ^ Jne f 'v Royal Bank of Scotland 11 *% 

Japhet — Ui * Royal Trust Co. Canada 11*% 
-.tin- * J-Heniy Schroder Wags 111% 

Citibank NA 11{% Standard Chartered . 1111*% 

Citibank Savings 1121 % tcS ” ZT 11 up 

BaQk niS Trustee Savlii^ Bank 11*% 
tTa* il rr United Bank of Kuwait 11*% 
K S'eP 14, Un »*ed Mizrahi Bank... 111% 

Comm. Bk. N. East ... 114 % Wcsipac Banking Coro ni®; 
Consolidated Credits... 114 % miteawaVl- ifHl-uu ^ ‘ 
Continental Trust Ltd. 111 % oSE ll“*% 

Co-operative Bank 114% Yorkshin> Rink 11 * 6 ? 

The Cyprus Popular Bk. H*% - fLlT 

Duncan Lawrie .V! U*%"^Sn« “* Ac ” BUn8 Housoa 

E. T. Trust 12 % • 7-day dopeBhs 8 00 %. 1 month 

Exeter Trust Ltd. 12 % a.50%. Top Tier— £2.500+ ai 3 

First Nat Fin. Corp.... 13 % rn “ nsh ^ n n r ^« «»- J At call 
First Nat Secs. Ltd. ... J3 % . " h “" "fig* deDositcd. 

[Robert Fleming & Co. 114 % * 8 *“ 9 r^f aA0 ° ond 0W8r 
Robert Fraser & Pins. I2j% | ai-days dofX)$iis ever C1.00O 
Griadlays Bank t!14% 92S% - 

IS® “a® v.iS "Z?®zjsrr£? iu. 

I Hambros Bank Ili% S Demand deposits 8 %. 
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The Mail on Sunday - 11 August 1985 
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Daily Mail -15 June 1985. 






Daily Mail - 8 August 1985. 
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The Guardian - 15 June 1985. 


The Mad on Sunday - 11 August 1985. 
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The Guardian - 8 August 1985. 




The Scotsman - 8 August 1985 
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‘LexT Financial Times - 15 June 1985 


Daily Mail -15 June 1985. 


Observer - 11 August 1985. 
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Sunday Telegraph - 4 August 1985. 
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_ GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS HARPi’ai IDrn 

CLARES. CHAMPNEYS AND STOBO CASTLE HEALTH 

NATURE’S BEST VITAMINS. GUINNESS PUBLISHING. 
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6. T. GQQPER 
H. E. St. L. KING 
R. E, WEEKS 
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The Board of Bell’s- August 1985 
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Simmer and Jack Mines Limited 

(foOMparatedin the Republic pf Sou t h Africa) 

Interim Report 

Beport o£ Directare far the 6 months ended 30th Jpne 3985 




Turnover 

Royalties 

Interest 

Rents 

Property Safes 

Sundry Income 

Operating expenses 
Net Operating Income 

Realisation of surplus on land sold to third parties 

Net income before taxation 

Taxation 

Net income after taxation 

Extraordinary items 
Net income 


6 months ended 
30th Jane 1985 

yooo 

X471 

523 

664 

273 - 


Distributable income 5,503 

Dividends — 1688 

Retained income at 30 June 1985 5,503 4,906 

fjpifjl FVp wu B h r w 

There were no commitments for capital expenditure. 

P roper ty 

Owing to unforeseen delays the proclamation of certain, lots in Jupiter Extension 4 and Germiston 
Extensions 12, 20 and 28 was not gazetted in the first quarter of 1985. It is now anticipated that 
these townships wflj be proclaimed in August and that transfers will be competed a month later 

■when tile outstanding balance of R2,950,000 arising frtan sales of ftie lots will become due-far 

payment. 

.No steps have been taken to proceed with die building of the Group's first major industrial 
complex as in the existing economic dimate there is virtually no demand for new factory space. 

5IMMERGO 

Results for the six months period are as follows;- 

6 months ended Year ended 

! 3QBjjimel985 31st December 1984 

_ Ians (000) lhns(000) 


Sand heated 
Ore nutted 
Arid production 
Gold production 


XQ04 

28 

11 

870kgs 


1776 

66 ‘ 

25 

1^92kgs 



R’000 

RU00 

Revenue -Gold and Stiver 

37,575 

23,984 

Add 

544 

952 

Total 

18419 

24,936 

Cost of Sales 

13,627 

18^46 

Operating profit 

4492 

6,090 

Sundry income 

U 

65 

■ 

4/503 

6,355 

Less: Royalties 

541 

449 

Simmer & Jade Mines 

523 

412 

Other 

38 

37 

Profit before taxation 

3,962 

5706 


Capital expenditure to 30th June 1985 amounted to R59/899 million. 
Dew fa pment 


Sooth Deq» Shaft 


6 months ended June 1985 ■ 

6 months ended June 1985 (Payable) 
Year ended December 1984 
Year ended December 1984 (Payable) 


Advance 

Metres 

Metres 

Channel 

Sampled 

Gold 


Reef 

width 

cm 

_g (L . 

cm/gt 

vm 

929 

244 

378 

'434 

— 

138 

212 

4,49 

953 

3,352 

3760 

210 

179 

376 

— 

275 

214 

4,21 

898 


The following extract appeared in fee Ergo Report for the quarter ended 30 June 1985. 
'Devdopramt on Kimberley Reef at the South Depp Shaft has been discontinued as insufficient 
payable ore was being proven to warrant additional expenditure. Prospecting extended for 1700 

metres along strike width is forty percent irf the strike distam» between boundaries the 

Simmer and Jade lease area. 

A total of 7730 metres was developed, of whidi 1500 metres were on Reef. About twenty five 
percent of this area is Hkdy to be mined yielding sloping 367000 tons at an average in situ grade 
of 3,65 g/t It is expected that mining will be completed by September 19877 
Ore in tiie farm of 'sweepings' is being recovered from the shallow areas in the northern sector 
of the mine. 


Two further boreholes are being drilled on foe company's southern lease area. The depths 
readied in both holes are well above the Main Reef honzem. 


Registered Officer 
Suite 3401 14th Floor, 
Standard Bank Centre, 
78, Fox Street, 
Johannesburg 200L 


For and on behalf of the board 
P. B. Gain (Chairman) 

C E. Dixon (Managing Director) 
Share Tfamsfar Secret a rie s; 

Hill Samuel Registrars (S A.) T- wM, 
101 Market Street; 

Johannesburg 2001 


August, 1985 


landed Registrars and Share Transfer Secretaries: 
Hill Samuel Registrars Limited, 

6, Greencoat Place, London 5W1P 1PL. 


dogu§ 


DJgAAT VE TlCAEET ASf. 

US$ 20,000,000 


Short Term Loan Facility 


Gu»anteedby 

DOGU§ YATIRIM A.§. 


Arranged by 


ALUBAF Arab International Bank E.G. 


Provided by 


ALUBAF Arab International BankE.C. 

Arab Bank for Investment & Foreign Trade {ARB1FT) 
Kui^ Foreign Tra<fing Contracting & Investment Co. (KFTCIC) 
Kuwait International Investment Company sak 
National Bank of Abu Dtafci 
Arab Turkish Bank 


Agent 


ALUBAF Arab International Bank E.C. 


INSURANCE 


Life companies relieved at sex bias ruling 


12 months ended 
31st December 1984 

R'DOO 

2,403 

411 
1330 
' 533 
93 
56 


668 

1735 

45 

1780 

918 

862 

73 

935 

5.659 

6,594 

1688 

4,906 


BY BUG SHORT 


LIFE companies writin g pe r- policy-holder has been in or 
rnanent health insurance (PHL) disabled for some h^ia 


business and the actuarial pro- 26 or 52 weeks according to 
Cession gave a sigh of relief on the policy taken out — and 


Thursday when Judge Denis continue as long as the iiw 
McDonnell ruled that the or disability lasts and until the 


Friends Provident life Office policyholder readies a certain 
-was not breaking the law in age — usually the retirement 


charging Higher premiums for age. 


women an such contracts. 


The com m ission had always 


K is standard practice of an contended that women were no 
underwriter in all brandies of more prone to sickness than 


insurance to take all relevant men and that the life companies 
factors into account when assess* offering FBI did not have the 


ing a risk and charging a necessary statistics to dexnon- 
preminm. Some of the decisions strata this. 


will be based on firm statistical This view was held by Ms 


evidence, others on little more Jennifer Pinder, a London dea- 
th an intuition derived from fist, who objected strongly when 


years of experience. 


Friends’ Provident Life Office — 


Where the insurance risk the leader in PHI business — 


relates 


persons — either Charged her premiums 50 per 


directly as with life or sickness cent greater than it would have 
insurance; or indirectly as with * or a man. She was prepared 


motor insurance — the sex of the take the company to law, 

person concerned is often a backed fay the commission. 


judgment on PHI experience 
They are also furious over the 
directive from the European 
Economic Community that they 
cannot discriminate cm pension 
contributions and benefits. 

This directive lies behind the 
Government's Green -Paper pro- 
posals that, in its proposed sys- 
tem of' personal pensions, the 
same contributions must pro- 
vide the same pension benefits. 

Actuaries have argued Jhat 
either you have the same contri- 
butions for men and women, in 
which case women get lower 
pensions; or the- benefits are the 
same, in which case the contri- 
butions for women are greater. 

How will this judgment affect 
other branches of insurance? Its 
primary effect will be to make 
underwriters aware that the Act 
exists that, discrimination 


does not apply simply to equal 
pay. 

Until recently insurers had 
charged higher rates for women 
on short-term sickness contracts 
— known as personal accident 
policies. 

Commercial Union Assurance. 

one of the leaders in this field, 
recently ended tire rate differ- 
ential. It admits that assess- 
ment of whether the move has 
brought underwriting losses, or 
whether it has lost business 
from men to other insurers, can- 
not yet be made. 

Motor Insurers until recently 
had based their rating on many 
factors — type of car, area of 
residence, age of driver and so 
on — ■ but not on sex. 

This may be surprising be- 
cause oft he common view that 
women are bad drivers. How- 


ever, insurers have collected 
date to show that wwnwrin 
general are better motor 
Soe risks. They to 

have been involved «■“*£. 

serious crashes as have 
some insurers w® offert^bjtiw 
terms to. certaiu categwwa of 
women on certain policies. 

Insurers have based their 
favourable rates for WJWJJ 
as one insurer put it, 40 years 
of experience* as much as tm. 
statistics. 

So one can visualise an in- 
surer in a future cue, f«dnga 
complaint of discrimination 
against men in Sts motor Sow 
race premiums and bmg tow 
at the outset that became the 
judge bad always ■ thought 
women to be worse drivers than 
men, the onus of proof to the 
contrary was on the insurer. 


factor in assessing the risk. 


Section 45, bad . not been 


St is well known that women, tested in the courts. Judge Mo- 
on average, live longer thaw Donnell’s judgment shows that 


men. For more than a century. Friend’s Provident had an up- 
life companies have offered hill task. For he concurred 


lower ann uity rates for women, with the popular view on sfcfc- 
compared with men, to reflect ness ^hen he said : “Before this 
their greater expectancy of life. 5*®® ^ had no reason to believe 


Life assurance, however, fc g* ™ nen "» *****- 

cheaper for women men. tlbJe “J 811 men swaoiess - . . 
Sf nfe com^esbffmS and I therefore approached this 


NOTICE OF REDEMPTION 

GULF OIL FINANCE N.V. 

12^% Guaranteed Notes Due October 1, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal and Paying Agency £«*“*“* 
ated as of October 3, 1982 among Golf Oil Finance N.V. (the ‘‘PompMqft , Gulf Ofl Cw- 


women lower premiums only c ? se the impression that 

such contracts in significant proof upon ^ de_ 

T fencants. 


numbers about two decades ago. 
The Sex Discrimination Act 


The Continuous Mortality In- 


AUV OCA UHlUmilUd UUU ULL Tj • » 

1975 makes unlawful discrimln- 

ation in the provision of goods, I 

f actiities or Services. WancS oon to collect and analyse stetis- ! 


iTZSZLS tics 011 longterm insurance from I 

is regarded as a futility. This ^ in the UK — has 

S5“L 1 52«J5S? d rf ll !jE ^ «>Eecting pm date <mS 

a ^ ss ^iJ l L £5 for « short period. Even now, 


based on sex, ad igdd have nuSrer oTwomenlSfoS 
had particular implications for pm q gmalL wwo ° | 


life companies 
actuaries. 


The higher rating imposed by 


The life companies lobbied 
successfully for an exemption, 


ACL This allows insurance com- .°^ ier .. £eId& ?% e 


AWL xiUo fluvvra uwuiwiu; LUiir j A *_ 

names to discriminate in their ^nreau, wlnle 

ZZZZT,.™ showing that women were 


premium rates or any other ZEST 

treatment, provided- that; £«, th£ iSfaSfiSS 

• These were effected by on small numbers. 


reference to actuarial or other Friends’ Provident however, 


date from a source on which was able to convince the judge 


to and shall redeem on October 1, 1985 (the “Redemption, Dale'’) all I of the ouuiandiuNotn 
at a redemption price of 101% of the principal amount thereof ^ (the Redemption mce f, 
being lW amount of $1,010 for each $1,000 principal amount of Notes. w < 

The Notes, shall become dae and payable on the Redemption Date at the Redemption Price 
which shall be' paid upon presentation and surrender of the Notes together with au coupons 
thereto appertaining maturing after the Redemption Date at the offices of the paying s ©sate 
listed belo wi. The coupons for interest due on or before October 1, 1985 should be detached ana 
should be collected in the usual manner. 

The Notes will no longer be outstanding after the Redemption Date and interest on the Notes 
will cease to accrue from and after the Redemption Date and the coupons for such interest 
shall be- void. 

Payments at the office of any paying agent outside of the United States will be made by United 
States dollar, check drawn on, or transfer to a United States dollar account with, a bank in the 
Borough of Manhattan, City and State of New York. Any payment made by transfer to «a 
account maintained by the payee with a bank in the United Statu may be subject to reporting 
to the United States Internal Revenue Service (“IRS’*) and to backup withholding at a rate of 
20% if pa-rees not recognise d as exempt recipients foil to provide the paying agent with an 
executed IRS Form W-8, certifying under penalties of- perjury that the payee is not a United 
States person, or an executed IRS Form W-9, certifying under penalties of perjury the payee’s 
taxpayer' identification number (employer identification number or social security number, aa 
appropriate). Those holders who are required to provide their correct taxpayer identification 
number on IRS Form W-9 and who'&il to do so may also be subject to a penalty of ISO. Please 
therefore provide the appropriate certification when presenting your securities for payment. 


it was reasonable to rely. 


that the data available were 


0 These were reasonable, sufficient to bring Friends’ Fro- 
having regard to the data and vident within Section 45. 


any other relevant factors. _ . 

The Equal Opportunities commission are still considering i 
Commission was set up to whether to appeal, the actuarial ! 


Although Ms Pinder. and the 


monitor the workings of the profession was heartened by the 
Act It has always opposed decision. The Institute of i 


Section 45 in principle. Its Actuaries issued a statement to I 
philosophy Is no exemptions suggest that insurers could dis- \ 


■ ' PAYING AGENTS 

Morgan Guaranty Trust Company Moreau 

' of New York of Nn 

P.O.Box 161 14, Place 

Morgan House 75001 Pi 

1 Ansel Court _ 

London EC2R7AE .W 1 

England. 2 B°u1ct 


whatever. 


criminate against either sex. 


The commission is prepared when the data collected had ; 
to follow up any complaints started to show relevant 


made under the Act, but differences. 


accepts that the mortality date Life companies, it appears, 


Morgan Guaranty Trust Company 
of New York 
Maimer Luufetresoe 46 
6000 Frankfurt-am-Main 
Vest Germany 


on which life assurance prem- would not have to collect ^ years’ I' 
him rates and' annuity rates are of data and experience before I 

«_ « — n LaJj. irir . llAlvifV aaKla i Jf JCfnwT«rvi«'- I 


based comply with Section 45.’ being able to jukify discriraina- 
On PHI, however, it had tion. 


adopted a different view. 


Actuaries in general are sen- ; 


-Morgan Guaranty Trust Company 
' " of New York i ’ 

- “ •" “Avenue desArta 35 

B-1040 Brussels. B&jMmx 

* • : V.. •• • • '■ 


PHI is Intended to provide sitive about any outside in- 
income payments to individuals finances on their professiainal 


who are iU or disabled over judgment. 


August 19,1985 


of New York 
14, Place Vendome 
75001 Paris, France 

Btnque International a Luxembourg SJL 

2 Boulevard RoyaL 

Boito Po8tale2205 

Luxembourg; Luxembourg 
Morgan Bank Nederland NV 
12 Tesrehchadettnat 
P.O.Box 154 
AmHterdam, ZL, Holland 

Swias Bank Corporation 
Aeadbanvoratadt No. 1 
CH4002 

Bode, Swhzedaud . , - ^ 

By: Morgan Guaranty Trust Company 

or new to»k. Fiscal Agm-si 


long periods. 
Payments start 


They not only have objected 
the against the questioning of their 1 


Boost for 

index-linked 

certificates 


This notice complies with the requirements of the Council of The Slock Exchange of the United Kingdom and the Republic of Ireland 
and dots not constitute. tnyoffer^of, or invitation to subscribe for or purchase, any securities. 


By George Graham 

FEARS of inflation helped the 
Department for National 
Savings to a successful launch 
of Its new third issue index- 
linked certificate. 

National Savings sold £59m of 
the certificate in July, its best 
monthly sale in the index-linked 
sector for three years. 

Investors cashed in £43m of 
earlier index-linked issues, 
known as “granny bonds” be- 
cause they were initially sold 
only to retired people. Inflation- 
proofiing was a powerful attrac- 
tion when the index-linked 
certificate was first introduced 
in 1975, but in recent years the 
certificates have proved con- 
sistently unpopular. 

The system of variable annual 
supplements on top of increases 
in line with the Retail Price 
Index made it difficult for in- 
vestors to work out what their 
eertificates were worth- 
The new third issue allows 
Investors to gauge in advance 
the return they will receive 
over and above the inflation rate 
— 3.54 per cent per year com- 
pound if the certificates are held 
for a full five years 
National Savings’ net sales 
on all products in July totalled 
£41. 6m. Accrued interest 
brought the department's net 
contribution to government 
funding to £232.7m for the 
month. 

i'tus leaves National Servings 
nearly on course for its- target 
of £3bn for the financial year. It 
will need to achieve net sales 
of about £50m a month 
The main earner last month 
was the Income Bond, which, 
receives 13.25 per cent gross on 
sums above £2,000. The Income 
Bond is National Savings' 
highest paying account, and its 
competitive edge is likely to be 
increased when the building 
societies tower their investment 
rates in the coming weeks. 

Sales of tiie 30th issue of 
fixed interest certificates 
remained strong at £8lm, but 
investors abo cashed in £88zn 
of earlier certificates. The certi- 
ficate, which offers a return of 
8-85 per cent tax free fixed for 
a five-year term. Is expected to 
boost sales this month as 
investors seek to lock in the 
present level of interest rates. 

National Savings now 
administers £29.9bn, with a 
further £SS5m of gilt-edged 
stocks on the National Savings 
Stock Register. 



American Express Credit Corporation 

(A corporation organized under the laws of the State of Dataware, United States, with Smiled liability) 


Yen 25,000,000,000 

8% Dual Currency Senior Bonds Due 1995 


Offering Price 100.50%, Fins Accrued Interest 


‘ The following have agreed to subscribe or procure subscribers for the Bonds; - 

Shearson Lehman Brothers International Nomura Inten 

LTCB International Limited VacmVa Trace 


Nomnra International limited 
Yasuda Trust Europe Limited 


Amro International Limited 
Banque Bruxelles Lambert S.A. 
Credit Lyonnais 
Daiwa Europe Limited 
HSJ International Limited 


Bank of Tokyo International Limited 


Dai-Ichi Kangyo International limited 


^mteorauonaia^mnea Lloyds Merchant Bank limited 

Mitsubishi Trust & Banking Corporation (Enrope) SA Mitsui Fman«. r 

The Nfltko Securities Co., (Europe) Ltd. Swiss Bank Coiporatkw Internationai Limited 

Yamafcfai International (Europe) 


w.Wr: I 

m * 


Application has been made to the Council of The Stock Exchange fop the Bonds to be admitted i r ■ . 

Interest on the Bonds is payable annually in arrear on 4th September, the first suchpaymeiit befog dlieon^h^^en^ri 


M 


lastmg particulars relating to Amencan Express Credit Corporation and the Bonds are available in the Extel Statkri«i 
Service and copies may be obtained dun eg usual business houre up to and including 21st Auaurt 3985 fmm rw 

Announcements Office of The Stock Exchange and uplo and including 2nd SfipteSibw, 19&5 £»m> ^ Com Pa*y 


Nonnus International Limited, 

Nomura House, 

24 Monument Street, 
London EC3R8AJ 


The Long-Term Creffit Bank of Japan, Limited, 
London Branch, 

18 King William Street, 

London EC4N7BR 


of New York, 

3 Angel Court. 
London EC2R7AF 


19th August, 1985 


Csaewre&Co., 
J2Tokefl bouse Yard, 
London EQR7AN 


L.Messd&Cou, 

1 Finsbury Avenue, 
London EC2M2QE 
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INTERNATIONAL appointments 


Ernst & Whinney names 
new vice-chairman 


BY PHILLIP HALUDAY 

* WHINNEY Inter- 
the worldwide partner- 

25™,?* appointed Mr 
" rttce n. Dixon to the newlv 
wefted position * ^ 

<*«* executive, 
itirnst & Whinney Tntm-. 
na&onm CEWI), based in New 
JW talMd 1,1 1978 tO 
provide uniformity and to cm. 

“ at ,. operate throughout the 

EW1 has 2,000 partners and 
employs approximately 24,000 
s* 0 ®*® In cotmtries, provid- 
ing audit, tax and management 

Asea chooses 
man for new 
finance post 

By David Brawn In Stockholm 

MR LABS H. THUNELL, 37, has 
been appointed, to the new post 
of executive vice-president for 
finance at Asea, the Swedish 
electrical engineering and elec- 
tronics group. 

Mr Thun ell has been finance 
director at Asea since 1983. His . 
appointment reflects the grow- 
ing emphasis being placed on 
international fund management 
at the group, a spokesman said. 

Asea recently formed a new 
finance subsidiary to take over 
management of its rapidly grow- 
ing llquM assets. 

Mr ThuneU, who studied at 
the Harvard Business School, 
was employed by the American 
Express company in 1977, where 
be became vice-president for 
finance in 1981. 

Syntex names 
research head 

SYNTEX, ttie California-based 
health-care company, (ns named 
Dr Robert: A. Lewis director of 
basic research. Dr Lewis, who 
is associate professor of medi- 
cine at Harvard Medical School, 
will be responsible for directing 
the company's basic research 
efforts with particular emphasis 
on attempts to discover com- 
pounds winch may be ueefpj-in 
the .treatment -of cancer. 

Syntex has also elected Mr 
Paid Freiman to the post of 
senior vice president with 
respoMgbfljBy for the company's 
human pharmaceutical market- 
ing, production and quaUty con- : 
troL •••• : 


consulting services. 

Mr Dion, who was vice 
chairman of Ernst & Whinney 
in the U.S., takes up his new 
post on October 1st He will be 
responsible for directing the 
pfenning of the firms world- 
wide growth and development 
“We felt it was ti mt * to look 
again at how we are organised 
and how we should move for- 
ward " said Mr Peter Godfrey, 
senior partner of Ernst & 
Whinney in the UK and mem- 
ber of the International Execu- 
tive Committee, the ultimate 
decision making body of EWL 
The firm needs some longer- 
term planning with more cen- 


tral direction "to be competi- 
tive and economic," Mr Godfrey 
said. Th e vari ous countries in 
which EWI operates have 
different accounting regula- 
tions. 

One of the areas which EWI 
hope to develop will be the use 
of micro computers for audita, 
Mr Dixon’s office will provide 
the central organisation needed 
for this venture. 

In the UK Ernst and Whinney 
last week won a contest among 
four short-listed firms to be 

National Coal Board auditor, 
succeeding KM-G Thomas Mc~ 
Lintock, which had held the 
post since 1946. 


Crownx president takes 
early retirement 



' BY OUR FINANCIAL STAFF 

MR ROBERT BANDEEN, who 
*•*' 016 presidency of Canadian 
National Railways four years 
ago to become president of 
Crownx, the non-insurance 
operation of Crown Life 
Insurance, Toronto, is taking 
early retirement He wfll con- 
tinue as chairman of Crown Life 
Insurance and vice-chairman 
and a director of Crownx. 
Crownx chairman Mr MiVtiiwi 
Burns succeeds Mr Bandeen as 
president 

* * * 
NATIONAL DISTILLERS and 
Chemical Corporation, the 
diversified U.S. company with 
interests in petrochemicals, 
a lcoho lic beverages and pro. 
perty insurance, has announced 
that Mr John Hoyt Stookey win 
become chairman and chief 
executive when Mr Drummond 
C. Bell retires in April. 

* * * 
MARYLAND NATIONAL Bank. 

. the . U.S. bank with assets i x£ 
$7bn, has appointed Mir Charles 
EL Meech and Mr Benny J. 
Larsen managing directors of 
Maryland Bank International, 
its wholly-owned. Luxembourg- 
based merchant banking sub- 
sidiary. 

Maryland Bank International, 
which has chswgnd its name 
from Norwest American Bank, 
was recently acquired by Mary- 
land National from ’ Norwest 
Bank of Minneapolis. 

it ie 

ROCKWELL INTERNATIONAL 
Corporation, the UA-based 
manufacturer of military air- 
craft and electronics space 
systems, has named Mr Robert 
"Am Calder as general managing 


director body components 

busin ess-Europe. 

Mr Colder will be responsible 
for designing, manufacturing 
and marketing mechanical and 
electromechanical instruments 
for can and trucks. 

* * ★ 

BIOGEN, the Swiss/ American 
genetic engineering company, 
has appointed Mr William J. 
Leaver controller. Mr Leaver, 
formerly with Collaborative Re- 
search, another bio-technology 
company, will be in charge of 
accounting for Biogen’s world- 
wide activities. 

* * * 

DISTILLERS SOMERSET 
Group, the New-York based 
importer of wines and spirits, 
recently acquired by Distillers, 
has reallocated respoiwibffities 
within its marketing and sales 
area. 

Mr Richard F. Vreeland has 
been appointed executive vice 
president marketing and sales. 
Mr Roger W. Slone has been 
appointed senior vice president 
director of marketing. 

* * * 

COASTAL CORPORATION, the 
Texas* ased diversified energy 
company with interests in 
natural gas pipelines and oil 
and gas exploration has elected 
Mr James L. Van Lanen senior 
vice-president 

Mr Van Lanen wiH be 
responsible for the combined 
coal operations of Coastal 
Corporation and its subsidiazy, 
American Natural Resources 
Company. 

The cool operations are 
located in Utah, Virginia, West . 
Virginia and Kentucky. 


Changes at 

American 

Express 

By Our Financial Staff 

AMERICAN EXPRESS Com- 
pany, the UJL-based diversi- 
fied financial services group, 
has appointed Mr G. Richard 
Thoman (above) to the post 
of president of the interna- 
tional division of American 
Express Travel Related Ser- 
vices Company (TRS), the 
wholly - owned subsidiary 
which comprises the travel, 
payment and communica- 
tions businesses of American 
Express Company. 

In his new position. Hr 
Thoman will be responsible 
for all TRS Company activi- 
ties outside the U.S. 

American Express Bank, 
the wholly-owned Interna- 
tional banking arm of 
American Express Company, 
has elected Mr Gary L. Johns 
and Mr Robert J. Simmons, 
senior vice presidents. 

American Express Bank 
has an international network 
of 82 offices in 39 countries. 

Texas bank in 
policy review 

By Oar Financial Staff 

FIRST CITY Baneorporatted 
of Texas, the 24th largest 
hawking group in the ti-S,, baa 
appointed Mr Henry K. Nelly 
to the position of senior vice 
president and senior credit 
officer. 

Mr Nelly will be respons- 
ible for loan review and 
general corporate credit 
policy. 

First City, which recently 
cut its dividend by 54 per 
cent, has suffered from the 
poor trading conditions In fee 
energy industry. 
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F.T. CROSSWORD PUZZLE No. 5,799 |UK APPOINTMENTS 


New British Gas 
finance structure 
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ACROSS 

1 OH maid ? (7-5) 

19 There’s a number to be 
surrounded by gold in 
autumn (7) 

11 Excused duty ? (3-4) 

12 Many a safari indudes this 
African lake (5) 

13 It may be put on disc (8) 

15 Time for a pop festival? 
<7, 3) 

16 Be a sodaBy-aoceptaMe 
low (4) 

18 Cheap papers enjoyed by 
students (4) 

26 Finish — a sentence? 
<3. 1, 4, 2) 

22 Don’t oome — grve support 
elsewhere (4, 4) 

24 Strange sense of locality in 
Germany (5) 

26 Rain br«*ks_*fh black 
magic hi E, Africa l< J 

27 She eats her sal ad (7) 

28 Undiscovered aptitude foe 
the double anagram (o, ej 

down 

2 Exemplary piece of literacy 
work (7) 


3 It braves a new order, but 
trembles (8) 

4 Annoy on informer (4) 

5 Taking money out for retire- 
ment (10) 

6 Veto on discredited U.S. 
leader (5) 

7 Hire one for the female lead 
(7) 

8 It's aheap, and any number 
can get it apparently 
(5, 3. 1, 4) 

9 Successfully persuade others 
to bare a private road built? 
(3, 4. 3, 3) 

14 Aunt is cool about kissing 
( 10 ) 

17 Herein a peculiar tale, out of 
this world (8) 

19 Very cold. In a GaBic way 
(7) 

21 Bill goes to the North gate 
(7) 

23 Jack in? Not exactly (5) 

25 Let it be one sort of square 
in another (4) • 

The solution to last Saturday's 
prize puzzle will be published 
with names of winners next 
Saturday. 


BRITISH . GAS is changing its 
main finance structure. Three 
chief accountants have been ap- 
pointed Who wUl each concen- 
trate on activities previously 
spread across a number of 
departments. 

The organisation will consist 
of four departments one, that 
of the chief accountant, ex- 
ploration companies, remains 
unchanged. The other three 
departments, each headed up by 
a chief accountant; will cover 
headquarters activity, industry 
and planning 

Mr David Miller becomes the 
chief accountant, headquarters, 
Mr Brian Murphy chief account- 
ant, industry, and Mr Stnazt 
Andersen chief accountant, plan- 
ning, Mr John White remains 
chief accountant; exploration 
companies. 

★ 

Hr Gerrit van der Wonde, 
former director of IBM UK, has 
been made chairman of STONE- 
FIELD of Horsham, West Sussex, 
manufacturers of micro-processor 
controls and image processing 
systems. He is chairman of 


Northern Star Insurance Com- 
pany and previously held senior 
executive posts with IBM Europe 
* 

Hunter Saphir has appointed 
Mr Kenneth JLench manag in g 
director of its subsidiary 
SAPHIR FOODS and Mr Xan 
Walton and Mr Peter Austin 
divisional managing directors of 
Hunter Produce, another subsi- 
diary. 

By mutual agreement Mr 
Anthony Wilson, group managing 
director, wlH be leaving the com- 
pany in February 1886, Mr 
David M olli son, finance director, 
will also be leaving and his re- 
placement wiU be announced In 
the near future, the company 
said. 

* 

Mr T. R. Burton has been 
appointed managing director -of 
HELLERMANN ELECTRIC, the 
Plymouth-based cable accessory 
and heatsbrink product division 
of Bowthorpe Holdings. 

Mr Burton joins Hellennann 
Electric from ITT Cannon of 
Basingstoke. He was previously 
with 2 CL Logiclayer, Manchester. 
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CONTRACTS 

Hilton announces orders 
totalling more than £4m 



financial times 

IS proposing to publish a Survey on the 

UK BUILDING INDUSTRY 

on Thursday, November 7 1985 

Advertising copy date for fids Survey b 
^Tttarsday, October 24 1985 

For further injormatton please contact 
y piUam Qnttcrfouck 
Advertisement Department # 
Financial Times, Bracken House 
Kk Cannon Street, London EC4P 4BY 
Tel* 01-248 8000 Ext 4148 


W. C. HILTON A SONS, Hay- 
wards Heath, has won. over £4m 
worth qf work. Including 39 
houses at Hyde Drive, Ifield, on 
behalf of Pegasus Homes of 
Guildford (for completion 
January 1988) with « contract 
value £748,000. It is the first 
phase of an 81-oaiit scheme; 
42,700 sq ft extension of the 
Anm District Council offices in . 
Httlehampton (completion 
August IMS). The extension is 
being constructed in associativa 
with Condor ( Southern) at a 
cost of £643,890; 19 houses at 
Maiden, Kent, for Crest Homes, 
contract value is £600*500; demo- 
lition of three retail units 
followed by construction of shops 
at Montague Street, Worthing, 
tor Crest Estates, completion of 
the £260M0 order is scheduled 


Industries, Wldnes, and a factory 
refurbishment contract for 
Schrleber Furniture, Runcorn. 

★ 

ANALYSIS AUTOMATION. 
Oxford, has won an order from 
the British Steel Corporation for 
microprocessor-controlled gas 
campling equipment and com- 
puter systems worth in the 
region of £100,000. To be in- 
stalled in the basic oxygen steel- 
na&teg plant at BSC Port 
Talbot Works, it will be used to 
improve the control quality in 
tiie steel making process, 

* 

QUIT ALL TECTONIC, part of 
the Norcros Group’s construction 
division, has won contracts total- 
ting £1.38m tor curtain walling 
and patent glazing. The " 




IT: 


taon of prestige £L4m two-storey 
offices in Penymouot Road, 
Haywards Heath, on behalf of 
Hilton Investments and Elec- 
tricity Supply Nominees. Com- 
pletion scheduled tor January 
1S8& 

* 

AILEN-FOX CONSTRUCTION a 
member of the wigan-based 
Alien Group, has been awarded a 
civile contract at Ford Motor Co, 
Halewood, value £538,000. Orders 
have also been received for a 
production building at -Laporte 


aluminium cladding for tour 
three-storey buildings at Oldham 
and District General Hospital. A 
£190,000 contract has been won 
tor the design, manufacture and 
installation of coach-head, semi- 
circle and oval shaped windows 
in the refurbished facade of 20 
Finsbury Circus, formerly Bread 
Street Place, i? London. An over- 
seas order worth £183,000 for the 
manufacture of Thermal! ow 
ventilators has been placed by 
Alfsen og Gunderson of Oslo, 
Norway. 
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♦— 1 — i -J - 
165> 4 • 8.41 4 

^ —5 — 


•MU Sea (Grata £1. 1 

WOHtoorolOc 1 

taOboRe*.. i 

taw|W4talfllir»SncT} 
jjOter Reoerto- j 

taOwgia'iiuiapd 
ffPKner I ref . — J 


75 !- I 
B I- 

20 I- 


129.4 


rJoi 

£! = 


ass^JihouiJ 

i»giiihini4»3 

" HR 





05V 25 
«^L0 
lOJff — 
15*18 
. tXJ*ljO 
'<232VlU> 
MKUVIIO 


10X2 

"■m 


BFri 




— DS4 
135 B5Ji 
£731,1265 

40 V- 

u?i- 

< ( i- 


C43W235 .OlObXrV 21 
290 [1041 0l5d34 
510 1- t e-i - 

297 • - 


88) 


82 


18! 22 
18(28 


mil 18' 35 
19.UI 9 1133 

00-77] 4 1 13 

ISsifiUi 

11451 1.1 ' 46 
H8M 18 { 33 
1517)18)28 
148) 18 } 55 
75l 1.1 2.9 
WSU 17 
♦3.7V U 36 
H45)10j3J 


^JPfmnreRe*. . 

fPetrOTPIldP ! 135 

OdTriracoa 12',p - ...J 

taPebaTmiSA 

t M tam ei I V sroleaw- 
IlFtoemftilteNL.J 
roPo-Pet U 

IPrcanrrCant . 

'Ranger Dili 27B I- I - I - 

tor StatUbqalDattoFUO— . 

May >?Safl)MA035c 

- WwotSOp. -J 

— ffScretre Res! 

MartShell Tr»i Reg 472 

Frit AojJ DcTpcPI. £] _ZT| 

Jan. AwJstaoirm. -3 

(fSoiBrwra Rev 40p ] 

— JSptoroim (M .. — I 
teieiuanotaMlWJ 
WtmaOHA»35...J 

M5anniask Pet J 

TrS* 1 Uio Rt%Hf Ip ; 

[TR Energy „.u— i _ 

Apr- 0ctJleUCb4tacCnr —I £67 '154 

Jo* [Tatal-CrefrPeiB — ; Of 9.7 | .30V - 10.71 - 

| May Nm.jTrremroi ._J IIP 15.4. 100 24! 7 7f 5-0 

Nm OellKCuu-9505 I — 

♦Tinka Re* Ir 5p ‘ 

MayHJBrjrea, . . - ! 

NPWwrun Retf ! 
ffMru* Aosnata — ! 

IpWaaotar ASQc — 1 


(6 

144 

39 

140 

23 

( 

IIP 

UO 

22 


'1.7 

h: 


31J737 
49%) , 
98! 16 
0 7i 7.4 


wv%l - 


4J| 59 

rJ = 


131330 
56j 7 6 
511 4 


27jlU 
“! ♦ 
7ol« 
1061 - 
8ff 98 
26j33 
-162 


17 31 - 


OMfenfa 


MINES— ConUaued 


Stock 




r Pnu ' wt 1 Ntt 


.fta 

CV6r» 


i-jr. 

Jin. 

Mar 

Jw 

Ju" 

AU9 

Mir 

An 

Jure 


•tar 

Ap> 

Jjn. 

Hot. 

Nm. 

Mj, 


tan 

May 


BeMrwUronfl ' 

5etn Vree Sutr Dro Sft. . 
Ok I'uSlfmicVDc - .1 

Nui I Harmony 60s . 

‘Lot jane 81 

(W -Pro* SO, i 

D»t Are. SlivS* i 

fit St WflenjRl . , 

Nm lUitflf) ' 

Dre WericroSa . 
HMflnta M* 


O.F.S. 


.. .1 


mu | 

*0 k! 2 Si q*v : : 'j 

U3'aUV;«61oV. J4 41 
7(9 2V3 ; «**v « :c .* 
286 175 1 _ . _ _ 

U2VI15 >6.15* 14 iJ 


124 


114!i U V -fin Ml 
885 1 -'6 fQL>.t 1 3 (24 
S09 111 'fOUloU o3 
•» 1 4 s ,*c:«6v ! i 
081*215 ectav. 22 .21 


Oismond and PUtmum 


Myy'AKKiA'rtta'Vik 

ftl Dr birr* pi V 

Auq ; Lhj 4ftic PI R6 
0.) Irocula Pi.ri 20, 
MwlyOnilluRi 12't .. 
Sm-kin Pui Ide ! 


□A M4* 
US 251: 
C5 .1 : . 

598 l; s- 
390 111 
513TO12 3 


CMO, 12 
040.47 
(.DC, i 
UIJN 1 7 
CVr 4 
Ml 14 


Central African 

Juwifakw.’VN r ISO ,13 S [ 4 "! 

« 154| . <Tx 30 1S9 

12fc*Wi 


Wtirkir Col 25! . 
ZjroCpr SQD024 


Finance 

Aonl Ah-, Coro 5A SI U 
JOTI July Any Am Ctrl Ml. I 

Jj« JehUngfoAntt-r (0, . ..I 

May Ocl Ores Am irWBl. 

Fr6 Aim Arotaul ML ... > 

— (SCidcju GP-HOb . 1 

May Dec Cw>>. Gale Fu-ta ' 

April 'Lm Rind Can So ! 

Npyerobn iGrtariRl - 
On. Mat.GrTCie =Uk > 

SflU 4 Bjw 12'ro. . i 


■> : ts:' 


(151. 


IT 


Mot Da-tots 1*1*56 -x . 
Feb On UiTwqCF*'* R2 ... 

Aai feb ,'MriSb- Wii 25c .. 

May *isn.n»:t 5BDI.4D . 

«» 5e» »to»WB..Wt 

— RmfllondmlVc . 

Jaroary ffareiuui Props RI 

July Ja 11 !T ijot Tors in RI 

Sea Itii Ivwyei, .'*.« 


C7V 21 

I a • CWV .1 4 J 

898 l * ; 0:«V: 2C.5S 
MViJ ai:ftt oi 
OO IJ IrtJJSlc 13 
20 — ; -■ _ 

422 ,11 )1 24 5 • 4 

48 -154 . Bj,-> p 
780 Sb*: a:.TL. ;; 

775 35 .1 • D1«A i ’ 

II |W 71 

9U 2*,.':iti:j(t 23 
157 :ili C'iC, p 
458 ;1 » . 413V. « 

590 !lS 4 ; C.J: 1 4 
317 29 4i tt.'M • 

2J 

480 1(6 •• WV>V. .'a 
(22 3 6 W.**), 26 ■ 4* 

105 1121 taioJ - *3 


-'6 

33 


1 PS 

S 4 


46 


Drtenron 
Nny 
Mar 


"I 


Oa. 


May 


October 


Ocl 


9tAta>We*lA50Jfl 
91 ACM Me 
(VAII^Mr Ln« " ML 
-VAaiOiI 6 tfov-Tjh 
ItAur toareOTtaebL . 
91Aii4. jli: May N L 
■P&abrs), ji Rn . 

IPt! lack H.nMun . 
toBwro Coro . . 

A6< iMmuimiUr J Am 
NcuRKRASJ . _ . . 

JCare BowIOc . 
toCmnaJ RjNawhr . 
toCrnlMl Pa, an 
tCceiGoU-jArraiNL 
Wimnlto ML 
toWnnPat ML 
iNtreyeCorotOe ._ I 

fflOT.imurl 33r I 

TEaurnr Pei'ni Aa-. . 

totnrerror Mine* * 

-I*: are H,« GreM N.L..J 
tot'rieOTfrer 70c 
lytrlnwnrCll ; 
|9FprwiinOilGj: . 
9Gen> Lip( Mraeipv . 
OutoGM hjlgoniiie 2V i 
toGreal (ailinr Mm J 
totieji Vicnn* GuH 
-PNMCAMINL20C I 
IfHaorojNw . J 

♦Hint ttnrann AU 7 I 
9PHUI M«rt MINI , 
VwuriOirOT'lWU! I 
tomnnBnCidNL .. .J 
fJacn Mrag IA020 j 
toJororim Mw. - . i 
(tauktXJ Mur 2ftc , 
rokoOrj Gobi N L . > 
tawtnrnrr Nl 25c 
toM*t6aU«nl25c .. 

toMrlalsEiSOc 

toNetauMiorahN l._J 
toMelramir Man 20c 
Aw |9MIM HktosVOe. . . 
WMunJrPlfls E*pl2Sc J 
INI reail Sect SAD25.. 
Nmtollortb D HOT 50c_ . . 

mm. LMoniii. 

NmtoOjUrndqeSOc , 

llOuer EipTa NL .... J 

jVPamri'l 25c .. 

WPai Panic Pet NL . 
IPwwqj Mruy Ero Sp. 
Oa-ffPrAo-WoIbend 50c . 

taPrisarr Re-.NL 

toPertrnan MnUng 

|*0um Mrevri GaU_. 

toRw*ian50c 

toSarowMEtaftiNL . 
toSaoBwi EspTn. NL .... 
' GruluNL ...J 
GoUhrin — J 
PKdK... 

iFtantarer. 2StHl 

teas?- 

jtrtaresNron«A»2S. , 
[VUaGaUbetmNL — 
toWnl Coast 25c .. 
fFWtamCriSOt 
MayrWHBt Minn; 50e 
toWTrtrer Cree* 20c 
townrflur Re*NL_ 
tovort Resources J 


Australian* 


io=. - 

97 • - 
U = - 

li'ir 

7‘n -• 

M ' - 
22 - 
76 '- 

% ':m 

294 11 3 

99 

8 : 

i'*z 

•V - 
6 — 
(I - 

» i - 
210 1 - 
U i- 

17 - 

18 . - 
32 . - 
94 ■ _ 

565 '29 9 

12 f- 

•ir 

55 , - 
39 — 

16 !- 
ill. - 


I _ , _ 

< Qian 07 
' 05 btar J 3 
Ml Or* 


2b 

_ 

48 


7*2 

~ 



50 


37 

- 

24 

▼an 

U5 

- 

52 

- 

144 

122 

3 

17 


121 

(911 

4k 


61 

jai 

31 



100 I- 1 

&\ 
U !- I 

14 I - 

21 - I 

275 |l7.9; 

U |I j 
»( !- 
16 j- I 

ffa- 
120 


(8cJ4 13 


: aw :: ;r 






«5o0~7 * 

— ” 1 
md 15 1 18 


aioo 04 i is 


»M - j 27 


a** - — 

"4-1 = 


29 (- 

# 

SO 
19 
IS 
214 

uo 

44«J 
5 ■ 


i 10 







109 135 Q11V - mail - 
24 i - —1 — 1 _ I — 

200 £S3 T1D81 32 1 7jb4.MI 
31 I- —I — i — I — 
44 U I - I _ I -I- 
(4*jl - I (n— i — I — ! - 


OVERSEAS TRADERS 


AW8 



90 QUl B12!#0r 
29 131 32} OffSJ 
(3 *uil -I - 
108 *17 to 1 415)36 
♦V - ' 0ait}58 
172 11331 iaa 1.7 
EU 20.51 012V 1 b 
37S [3.6 J 2081 18 
367 135) 18 Iff 1 3 
2S 176 18132 

154*128 MOO! 16 
65 =135 21.0)- 

54 39.7 ) 2 W 4 

153 353 15 IS 48 


lAtnOP Lakes J 

Juhr-Sonhmci iDrevTUp.; 

JuJrSarswao 10 b _J 

JariFinUyUmnl - . .1 
(PFiru Panhc rat 5t J 

Jaly Dk'GiII A (Wins ) 

Mta «LlmnUD ( 

DecJH'nS nt Cot (] ... 

Jrmrlnonjwd _ — ! 

OctlJacKWaL — J 

Apr.Loorfco 

Nm tones Imam I 

JNy8crOTWhro.20p_- J 
OK'Panoa.Zccn lfc .' 

OkJ Da -A- NV lOg — I 153 -25 j I 15 Iff 4 8 
OaiPtOy Peri, irelldp . 225 46 r tiff 10 0: 22:47 
Oar Do RacCuLn '0388 ' UUtJ _ ; Q9»* - [ Or 41 - 

AupREAMIOm 278 -112) 28i 3 7 1 0-28 4 

Mm Sene Dart), 1*505 J 58 U5 4 «010 8cJ 1 b 1 i#llj 

Julj6teriBro* ... 1 550 B94| Ibff 2.9 ! 42>92 

- .TterKeon 20p ...I 53 N'82' — ! — J — 1 83 


2 Djfcb 
25) 82 

55X5 
15)11.4 
Bff 88 

?D)»4 
74)98 
7 8139 
57)62 
9JU88) 
22 - 
7 ®l * 

4 H 4 7 
4W47 


PLANTATIONS 


Stock 


Price 


Bw I |ru 
Net ’Cwlfirt 


Rubbers, Palm Oil 


— lAngln-Eas Plants — ..J 
AiWAnMO-lmoaesn .» 1 

— W»tosBoeBroi?»si I 
rtaer ®ertmlOn- . ..] 

Aw. Na».-CoovPUntiNS05 — j 

— (GrarOCreorallOp 

April SeBc'ljfmans Nr, Pi. M*| . j 

No*. MatTiroaunds U50t — • 

Nm 'Avail Kept*; mil 
Aw- OcunwayPtaNSi . J 
M Jtsne Crons In. IDo — 1 


72 I- I 

180 17 6 , 
i'?; - 
123 ;15 7 I 
74 253 1 
21 =12-78 
99 17 


701 50 


125121, . 
r026c: 1 1 10J 
_ I -I _ 
rfUOc 1 1518.9 

73 2S3(utt3SI 6 ;90 

74 E52 >Q15ri P 'bb 
44 115 j vQlflcr 13 r'120 
68 il?6 ■ 22SI £b i 4J 


Finance, Land, etc 



Teas 


te Doaat*^....l 
-Grp (1 ... 
SestMclfM Russel El .j 
Od > Do6tocCpy.Pi 9092 j 

Nm iMararU. I 

NmiPiaroOTtoS Gen Int*..' 
IWUUanssnd— J 


094 I 
(16VJ7 I 


90l ♦ 1 15 
350 a j I 30 


39 076 i 1*5.75- 4 5137 
217 !11J' B JV 76155 
91281 4 ) 24 
501 6 '26 


715 ilUl 
277 07 b! 
*75 21J2I 


208139168 


Do. 9 k£» 95-2000 J 
tam.Cp.5o-] 
lor. 

Tati IOp 
Bras,, 

FU.5em.SeJ 
(WJ8GDJ 
FaShnSe J 255 

. .FU.Mto I ~ 

WofirifriJ 952000.' 

Ju bn 18a 

*nt KiLmhUp , 

Apr Frif SCEriTUlDO-J 

- jtFiralKhli- 1 

*obw iFrorTOogcon (Srp-_J 

JOT Sestfrpa(J.J.fiD.)ZJ 

hferOri»«riSOJfl._J 365 ^ 

Frit AasjHanfiroTrufl- _| lAdUB 

tare KnroioaTst So SZijriUaB) 

Jane MawPvSn 67 C4b* 

4» tawWnonAitaGcL.J 7*0 3761 

JOT JuMHoaOrre Gbsoc. :_..J 15 rl5? 

.. id Fn.5lire.(to _j 178 (llJj 

Oa. 


28) 1.7 I 1.7|»9J 

ItjkWul 4^299 
103 136 > fed 25 I 2A1B1 
at |29.4| 128)351 L2|'27.9 

48! 33) 221W3 
IJb 4 | b« ♦ 
08V53 02.*- 
630X4! 2315.4 
tD6) — I 65 — 

0 8 1.9 1 Off - 

} -J5.9 

98( «.7 1^17-1 
35i 18 1 6*97 


MINES 
Central Rand 

FebtfcrtoflDemRl -....' 

'.La Roto hit R1 _i 

'EKkCsn* -I 

FrttWanofcro'n Est R2. ..j 
Smrre S Jari, RO£C J 
Feb West RnORX ■ 


- I - I - 


(88 1211) 

393 6'fll ] 

(5 — I -! - I - 
06I.NJ28 ! iQlXOd XI I 7 J 

130 252 ) uOIOci 4 ] 26 
258 17 6' tQBOc! 28 '10.9 


Eastern Rand 



— ■ — i . — 

(981 * 78 « 

0.7! y i 11 t 

010c) L? I 49ilM 
1(343 I 3 J' 10.7 
60)29)101)45 

_ tiff 481 2.8114 

MirJiH.to».ritJw.a- go 111 . 3 ; Qicuy ♦ [ u' * 

— lb»»a8ei»rASK50-3 925 P5 77^1 ♦ j Iff ♦ 

AtroWsmeotCo 24 !l7b. J0S15I 68 bb 

W&SuwOJplJ 125 17b! 3.25)17 ) 3.7222 

Feb. ScOL%Nwik5r SSritUOl Ortd 6 } 39r 4 

WtortTri.So. 38 *113 ! 06130 2JI214 

Do.Cw.PI.Sp.—. 31 113 06 30' 28-17 5 

Rita (7 17 91 Q0*-M»1 CffM.7 

TaylerlOp. .j 17BW125- 1181 6 ; 88! * 

10O ’ 22 1/9* Nl 1 15: 71=117 

SAalni'lOp.J 14»-167' 0241J5I 7D15C 

Oa)Loadonto».5*i . 28 1 7 ■ l.lb>20 59 98 

KMjNLllFitta i 78 »12 rl B5 3 3 3*105 

Oo. Dtid — kfc - 

Aw Oar Da.JlOTC.aWH6.: £8riy253 076V 48 '« A - 


MoiUnektmtOt 

— roConl'wreei 5 l . ..J 

- !E4U9M9>R1 1 

Febnaey 'EeuernTn* C<l 50 c . 
Dec. jOTrtRGOKIM - . J 

FriuGrconfernc . 1 

teu.iKaaossRl i 

Nm Leslie of« . - J 
FrtnManrudir R025 . .. _ 
SeotS AboaLfl.35c — 

Frit VUdarorar 35c. 

Nm.WrriehML U 

rwa N.»ri Sc . . . 


Auq. 

May 

Msy 

Aaff 

Mw. 

Abq. 

May 


125 HO iQSBcl 10*159 
320 !- 9053.31 4 \ 58 
213 281 1 — 

□Di ( 1.7 < 0200c! 4 Ib8 
345 1451 ObV. 2 7 1 6b 
402 )17.6lt01bk'l?<14 0 
OOlyJU 101 9Sd IJ 1 66 
157 11131 T06?t'12'I46 
97 176 T054t)10-I90 
143*128 Q40d 15 95 
107 !1 7 'J>Wc D.9 [128 
05’?113 lfl382dL2)B.4 
M BSD' 




Ore. 


May July 


Far West Rand 


Fro. 

FetL 

Feb. 

Felt 

'•toff 

mot 

Felt 

Feb. 

Feb. 

Frb 

Mar. 

A»9 

U» 

Fro 

Fro. 

Mot 

Fro 


0u9'Blnw>25c- i 

AuBBuHrePPI 

Aug IDeeiLraJl R0.20 .. 

Aug Dairy lOTHTit. R1 ... . . .1 

Fee 8>iffcnK* 91 

Sri»El»tau«Clfl ?0? -.' 
Aug EMuug RI - - .3 

Aaq Hjrimm 10c .. ‘ 

a« wool ana Rl .. • 

Au9 unarms Rl . . ! 

AM.S*rth»44i lOl ... 

F(b 5iJI«ro»-.»5iV. ...J 

ffta VallRer+.ffk . ! 

Aug 'V*n>reW=1 »1 
Auq nreapraAreV Rl 
Sea tt'Kim, Drro 82 
Aug.Zanaun lik 


375 '17 0180c- 4 164 

£30VI7b- OBlfft 4 U5 
146 H7 • 010c. 4 .70 
831 1.7 < 220ci p ' 9.1 
£X3V17 I Q31W 4 j 79 
4U4128: 1050c ? I ) 35 
129»4l2fl !tOn.< 10'Sb 
281 17 , 080d * '97 
£21^1 7 ' 0410c * M 
til'll 7 - Q330c 4 <97 
£224O.12B.l042Dol0 , b3 
483 -17 b -TQ3I0C- 1 1 230 
£51Sdl2fl iDMAOd lb 89 
509 1 7 0240 4 lb! 

20I»U!.8 tQMk J1 ttb 
C24-,roi2B tQ4S0i 27 63 
51 17 0172c- * -a: 


Ayr. Nor (Ayer HrtaniSMl — -j 

JWWWR ■ mamm ■ ■■ ■ ■ 

JOT AwjGqwog Brrtred NKL50 


Tuts 


Feb 

Jri 

(Haaffiong 

M LtroUrU'jp 

Dk AusWalarwktog.lOc-. 

JWy iFengkatoi lOpi 1. 

-tare. Jan (Petal ng SMI 

taa SeadSurrore 8 mi SM! 

MfTwrotalSg...- — 
SfOL MartoTaegtakH TurSMl. . 
Ocl JaprlTranoh SMI 


245 

172 

US 

(50* 

21 

35 

17 


252 flOMU 18 167 
p6| liS 4 100 
]l< 1 1 tfOlff # 5J 

11541 Ul 4 170 

P 

250 111.4 - j - I - 

»Qblk! 4 ]l 03 


170 IU 12 
185oll2B i uQ*3a • 
175 681) q35( — 
120 L-*i * I jirvi 1 1 
215 


68 

29 


B151 u023c] L2 1 58 
5b I *0640 1.1 >87 


Auff 

Sept 

tot 


Miscellaneous 

ffrrio-Drwreran J 38 1 - I — I — I — 

For Augto 1M0 Ow W Recna bwn 

135 t-H - j - j _ 
70 I — ' -I- - 

287 [15^7 .lOlOOq 14 [U.9 

145 !?9 7 r 315. 09 ; is 
178 J - ' 

09 |725 j Q20cJ — j 76 
2f5 l— 

325 |_ 


bCfaMialMn'b.- 
toCotoy Rr. Coro.. — 

Feb Com March JOc 

toEnaru Ire. IrlOe 

F rnKamaon Areas Mb—. 

toMiriitawRe* 

AuOTtonrajkrMrerogSl . 

ffUcfctay Rrt Lsir.. 

UMssio EuplwJtraas . 
toNr-SjanallrsCU.., 
toomgjtf CS1 

JatyMTZ 

Juiyl Da.ff.roaa'9V7fflO. 
ro'jro t.puSl 


325 I- - 

»5 b77| - 


290 . 

355 113 5 ■ 208:7:51 

*2ga 1 i. s l °*f>!” 0 l , L B 


NOTES 


UTOta nmnr nruiM. priCM and net omdraot at re oracr a*t 
dtamuvmue 75o EuinatM BfiirerOTnum rJIutM own am CaiM 

0“ Litru OTmuj rnnm and joorn.jra rekrrraDvtalt'. mridMaMire Bad. 

JNNto Iffta* P F-* me ulcaDrro on 'trrT w.lifenren or.u, fOTiwim pur 
owe bent iwtaired hi pnAfl OTiet uuaun *x> wetreroa ACT reirere- 
miKMe. tojriiilnl Irovn iMkcaie 10 per cm or nw ftflrrrnc# d 
uicutnrd on "aiT wardreiiaa Cwmur hatrel an "rotorere-n*- dnrererew. 
UM enmewM grv. dnnorod coo* to proln aller uiwree. -»-*—] 
nceet renal prolrft laun No mMm* nutuHd r.lrrt of uttrelLmlr ACT 
virtKOTr bnroon rnaar pmrv ar urmi otwou ACT fl» 30 err cm 
wd Mo* Im «l«r ot mo at id anoaretren are> nriM 
“Tao Sracl" 

H *aK and Lum ■urbM imthun brm j^irara lo jKm Iot '-Maun 
(tn IM. 

Interna rente retrr.Mfd or rrounreH 
lata rei rente redated, paired or deterred. 

13 la* hire so ™»wrreflrm» on awtawron 
6 Figurm Or repwr availed 

Nor rilrcianr oa h-ird dratam aerrertied under Rule Slffaiial 
05M. Kt imed on Stock EccXwje and cansaw m uBteded u unre 

drqree or rrouLraou n Irord lec ut rth i 
II Drall n boom ft*- MSt»>. 

Prx* at lime ol Wynne 

mau)rddwalrndOTinprndreqwnpaKlOT>*]hnnure cmrr rriJtrr io 
Dremon dirdend a> tatcari 
Melo n bad 0* recronuim re ampm. 

4 Nre cmroarjUr 

9 Sorer numrtt rrrbirrd layl arff'qr reOcud r>nnji taUlM 
ForecaudHUieU; im, rreewmagiirodMedby Uw refmntOTerotot 

I Com aria** tor wwragi m «m ooi no* rankreq lor andenm or 
l around mh l» mbrcled dmdend 

Com don oM alio* im roam wreck rur aha uro, Im dwrorod ac a 
future dare Nn P E tjiro uroully Drorumt 

II No pm taw 

B.Fr. Be town TrOTn Fr. Frencn Fijkv (fVwW baud hi aimnrsnor 
TreJuiry 6>i> R.nr uayt U Kt ia m cd unr-H muroj. ui n) a Iaa Iren 
bFnurn bauro hi mrowctn or otter oUerntmitr ereriai d Dnrejmd rate 
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T he Financial Times Diary. It's made with somebody like you in mind. Somebody who 
sets themselves high standards in the business world and wants a diary to reflect their 
efficiency and attention to detail. 

- * < .« .. i .t . /• - t nr*- . . _ 


r 


Please send me the following items from the prestigious Financial Times Diary Range: (com piete quantity and value columns belowl 


"1 


expertise to produce the most sought after business diary in the world 
A diary tnat creates an immediate impression with its classic good 1 


finest quality materials are used by highly skilled craftsmen. With its handsome leather covers, 
crisp white papei ; gilt edging and specially woven marker ribbon, the Financial Times Diary will 
take pride of place on your desk. 

However, the Financial Times Diary is no mere status symboL It provides instant access to a 
vast stock of practical information for the business traveller and office-based executive alike. 
From the international directory section with detailed profiles on SO countries and French/ 
German business vocabulary; to the set of planner charts covering meetings, engagements and 
monthly expenses. Even the diary pages themselves are thoughtfully designed to run from 
2nd December 1985 to 1st February 1987 to ensure you have a smooth changeover from one 
year to another 

You can add further distinction to your desk by ordering attractive matching products, all in 
rich black leather or burgundy bonded leather; a Pocket Diary (with optional leather wallet), 
a Pocket Address Book and Desk Address Book Both Diaries are also available in hardwearing 
black leathercloth making them stylish yet competitively priced. 

The pride of the Financial Times Diary range is our superb limited edition Chairmans Set 
A Desk and Pocket Diary fashioned in luxurious brown hide by master craftsmen, with 
distinctive script lettering and silk ribbon markers. Encased in a stylish presentation box complete 
with numbered certificate it represente the ultimate in quality diaries. 

We like to think that weve thought of all your needs when producing the worlds leading 

T - !• c' _ i.7. _ l Ll l ll I- -L 1 J L.J L_ J 


instead, together with your company logo. Little extras that show you flunk they're 
somebody special. 

Naturally, with such impeccable credentials, demand is high. That is why it really is essential 
to order now while die full range of products in a complete choice of finishes is available. 

Financial Times Business Information, Diary Department, Minster House, Arthur Street, London EC4R 9AX. 


FOR 


PRICE OB. 

PRICE 



OFFICE 

TYPE OF DIARY 

&N. IRELAND 

QTY OVERSEAS 

QTY. 

VALUE 

USE ONLY 


£ P 

£ P 


£ p 

07171- 

050C 

Chairmans Set (Desk and Pocket Diary) 

74.00 

80.00 



07006’ 

0451 

Desk Diary. black~leatfher ' 

41.05 

4 rAJ-5 



07015 

0475 

Desk Diary, burgundy bonded leather 

27.95 

31 25 



07020 

0499 

Desk Diary black leathercloth 

15 35 

9.10 

18.85 

920 



07043 

04SI 

Pocket Diary burgundy bonded leather 

7.95 

SIX) 



07262 

0561 

Pocket Diary, black leathercloth 

7.15 

7.20 



07055 

0463 

Pbcket Diary and black leather Wallet 

20.40 

15.70 

20.60 

15.65 



07079 

0469 

Desk Address Book, black leather 

15.00 

15.70 



07050 

0493 

Desk Address Book, burgundy bonded leather 

12.05 

12.75 



07155 

0511 

Pocket Address Book, black leather 

9-35 

*.50 

9.45 - 

8.55 



07092. 

0553 

•GOLD BLOCKING bubals and Surname 

2.90 

290 



07109 

0SS3 

(optional extra) Initials only 

1.45 

, 1-^5 



Gold SocJung. If vou t^juire rh*. *nrvtc£ pTcJi* pfetnc 

natrucboiH hx e»eh item on a eepjraW sheet o! pjptx 


5ub Total (exd of VAT) | 



Add 15% VAT unless you are outside Great Britain and Northern Ireland I " I 

Please note payment mast accompany outer. -lYYTAt Amrvivrr I 1 

Invoices will be issued only on orders o»« £100 from UK registered companies. iuialamuuni L . I 

Fosito Dkry Department FirnacijJ Time* Basin ess Information, FREEPOSX London EC4B *DT. (No Stamp needed In UK) 
Overseas customers shook! write to Diary Department, Mtoster House. Arthur Street London £C4R 9AX 

I enclose crossed eheque/PO for £_ Remittances should be made payable to ITT Business Information Ltd 

Payment may also be made by credit or charge card. 

Tick choice VISaQ. AMEX i_j ACCESS [_j DINERS CLUB j~] 

. Expiry Date j Til Caid Number } M J | I V I ~|~ TTI I fl T1 1 

I understand that if I am not totally satisfied with my purchases], I may rehim ttfthem within 2d days fora foil no -questions -asked refund 
(Not applicable on gold blocked items.) 

Name tMdMifr'MBSflMs) . — - — ■ ■— — — . — — - 

■ruAtt I'ftixr. • \ — 

C ompany - .... - — 

Position , • — — - - - - ■ . 

Address-— — . — ■ - - — • ■ . — — — - 


Postcode., 


-Telephone. 


I Signed _ . — — ■ - ■ ■ .Pate. I 

The Financial Times Diary is also available at Ryman and other selected stores. FT Business Information Ltd. 7^ . | 

L Registered Office, Bracken House. 10 Cannon Street London EC4P 4 BY. Reg. No. 980896. _ 

Bulk discounts of up to 25% are available. Please telephone (01) 623 7409 far details. . I 
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■“gust 19 1985 


WORLD STOCK MARKETS 


NEW YORK 


OOW JONES 


Indices 


A j(P* * 1 &- *U|. Aub Aun. ancg Comp'n 

"" ' — , x * High low High Low 

MiMfuatrrii 13X2 n XSl7xi ■' 

MomeBnd. 70 M 5l&Ja M19J013M* 13S9J4 sntMUSBM 4L22 

’** 7S.B1 79.1Q 79 16 iP* *« I* (l&795> CS^7 jS2i 

T Wl*POrt_. «*.„ K »“ S?" SI? - - 

Utilities 7 3.69 675.21 "702.8 583.05 702.6 12 .SB 

T.»»gv.l| *«■»= UM1MU* 'JSS 'SET 

I 87.SI0_ a^lQo 65,780 80,300 77 340 

0OarB Mlah 1334.71 .182BJ181 _ 

* lew 1308.13 .1321.381 

Wwtrialdiv.jrteaj July 26 year 030 approx 

' - ' 4|6S *-sr~' v.ei 

STANDARD AND POO« — - 

A S1- Aw. aub. 1!- Since Com P -n 

I nd net'll, » somuub ciuflrcT~- H — ^ 

* ,mAi ■«■»>".« «£& .avsss “is? 

1 1 — ^-l! 7/71 <4,1) l,7 <7«5i.1«f58» 

Industrial dlv. yield — A -“ 8, 7 ■_ Jul » **■ ■ July 9+ yea r ago lanpraacT 

» — 3.7A 3.67 >u ’ ” ■ "" ■- 


AUSTRALIA 
Ml onL (MiBfli 
Metals A Minis, if •f-SOi 


•s- ’&■ 


KM BM 
Mfl.7 550.B 


AU9. ^ 


1986 

HI gh Low 


«fj 9S4J 966. 9 1 15 i 71SJI7>Ii 
988.3 552.4 56A8f2a«i S82J .7.|» 


CANADA 

Sate Stock High low Don Drag 

TORONTO 

Closing ■price* August IB 


AUSTRIA 

Credit Aktien <2.-1.521 

M.H 

foi 

87.41 

86.78 

1D6J!>17J> 

BJ1 '2'4I» 

BELGIUM 

Brussel* SC 'I'l -SI) 

ICI 

fci 

2S1B.44 

2319.87 2SM.1S ifjl 

2390.7 ill'll 

DENMARK 

Copenhagen SE iin.-Sfi) 

- 

215,55 

<11* 

2 15. IB ' 

SI7.B6 ■«.%) 

1B8.44 IS’H 


Industrial P.E ra tio * 
Long Gov. Bond yiekf" " 
H.Y At ALL COMMON 


CAC General >3I/I262i 
Ind Tendance .29.l2i9*i 

GERMANY 

FAZ AJcden >3112.56) 

Commerzbank >1.12.631 

HONG WONG 

Hang Seng Bank <31.7 Hi 

ITALY 

Banca Comm ttaL (1979| 

JAPAN** 

Nikkel-DowtiG-&«r> 
Tokyo SE New Idrl'68) 

NETHERLANDS 
ANP-C8S General < 1370 1 
ANP-CBS Indust (18701 


215.90 re< 

12S.D icj 


MI. 14 ' M3JB 
1418.5 1424,4 


216.0 «17w0 * 233.1 <3l-5i 1809 i3.1i 
122 J 123.S 136.4 i31.5i 100.1 il'll 


481.67* 470.79 602.67 i6*7i 882J9 Ifcli 
1420.0 1418.5 14B6J >6>7i 1I11J li/Ii 


17UL37 18B4J6 1681.73 1887.09 1709.93 >£ 8. T22fl.74 ( 2-*i 


125IL08 12484 .8 
1011.88 IQ95.E& 


214.1 215.1 

189.6 188.4 


85 US 854.B0 MS.fi* I7'flt 228J6S cZifi 


12*118 12S29.7 13040.1 >Si7i 11546.2 (5/1} 
1000.04 964 ill 1067.66 >10-71 B 16.93 14111 


218. 1 215.7 211.2 >£'7i I85JB A-li 
180.0 1811 190.0 |M.8 i 147J i3>li 


2276 Abu Prcn 
300 Act Lands 
22400 Agnlco E 
10500 Agt* ind A 
26026 AO Enemy 
>2130 Alta Hat 
1720 Algome Si 
500 Araren 
3000 Alee I f 
6286 BP Canada 
23320 Both BC 
91305 Bank N S 
29*300 Barr Kk 0 
43900 Baton A i 
13400 Bonanza R 
3010 Brakpna 
1400 Bramalaa 
1400 
75264 
30745 
14927 
3900 
2000 
12160 


20% M% 
17V *7% 

19 % . iwj 

B% 8> B 
1B% in, 
Ml. *«% 
201* 20b 
23i* 23% 
9'J 9% 

33% 33&, 

5k 5% 
13* 133. 
190 108 

16k 1«B 
360 355 

440 450 
171* 171j 
9% 10 


AUSTRIA 

IMS Aug. 16 Price 

Hign LOW Sen % 

122 Credlt'Btait Pfi, ” 359* 

695 330 OoMMr . . <66 

!.?60 OO0 Interim fait 1,620 

683 222 Laenderbank — 352 

220 155 Stayer-Daintler. 1TO 

630 845 Velsctier Mam .. .. 550 


1885 

High Low 


Aug. 15 Price 
Lire 


Rises and Falls 

Aug. 16 Aug IS Aug. 14 


Aug Aug aub auo. * m os ■ — — ■ — z __ r_ 

16 Ilf if tT «, Bh ”^r aa2!SS= Ha ** 7 % r 'Vn 

107.11 I09J 9 108.62 108.54 11340 oanrT 1089 700 608 

1 l/Tii Unchanged 494 670 498 

'«ri7j C«rla New Hlflhs-__. — 39 36 

Now LOWS. - 13 16 


TORON.O Aug. Aug Aug. Aug ^ 

16 13 High Low 

^ ps ®f ssffonn^n 

MONTREAL Portfolio IK.„ W8.4£ T55-33T18A7) II 

NEW YORK ACTIVE STOCKS 


NORWAY 

Oslo SE (4/1*851 

348.14 

5<2.S2 

846.07 

54BJ4 

850.10 i2B6i ' 

’ 288.18 (S'll 

«iun AMor 

Straits Time* .1968* 

758 JS 

755.49 

75 US 

751 .** 

052.85 (7.-8* 

717J0 (1*>7| 

SOUTH AFRICA 

1 JSE Gold <28'9'78* 

943.3 


B12JI 

824.4 

1140.0 <15:4* 

829.3 >5.-81 , 

JSE Indust 1 28.5791 

932.8 

— 

927J 

MOJ 

T05G.B i IB 7i 

797.1 (7>jl | 

SPAIN 

Madrid SE (28.' IT'S*) 

111.45 

(Cl ■ 

110.86 

110.27 

117.41 (47i 

181.48 [2r1l 

SWEDEN 







Jacobson ft P f HAS) 

1328.78 

U94J1 

1842.01 

1319.80 M8SJ8 HI « 

1 28532 (9(7i 

SWITZERLAND 
SwiseBankCpn 1 51/12:581 

481.8 

481 J j 

459.5 

4&8J 

489.1 *8-7> 

888.7 (SiTi 

WORLD 

Capital intL (l/UTto 

— 

218.18- 

2*7.0 

*17.1 

224J <17/7i . 

1B4J <4rn 



*'<Hy Stock. CroslnJ h S5 B * 

.... _ .. traded pnu day 

Mid-So Ull. ... 6.188.300 -ti 

Pan Am 3.303 200 a . , 

Phillip. Pei. ... 1-375.600 if + l 

ATT 1.334.400 20>W — 

IBM 1^59.800 125>i - s* 


“ n *" B0 Change 

“■"S “ n Stock. Closing on 

***,> traded price day 

“t'» U S. Steal 1 ,136,300 » - h 

8 + k Amer. Express. 1.061.600 42L — *, 

2 + k Arkle 805-900 1»»* + »i 

— Comw. Ed. _ 892.400 29>, - H 

Ki - 4 Exxon 796.200 501, -1», 


M Saturday Aug 10: Japan Nikkei -Dour fc). TSE (c). 

Basamtasi of Ml indlcM era 100 accept JSE Gold— 356.7. JSE industrW- 
»«. and A us trs na . AH OrdUmy and Meta to— 600. NYSE All Common— £0; 
Standard and Poora— M; and Toronto Composite and Mata!*— 1.000. Toronto 
fiMOcea based 1975 and Montreal Portfolio 4/1/83. f ExckMflng bonds. 1 400 
industrials phis 40 lltMItaas. 40 Financials and 20 TranapoHa. cOonA 
d UnavaUabla. 


OVER-THE-COUNTER 


iVtudaq national market, closing prices August 16 
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Continued from Page 27 

OpHCC 258 14S* 14* 1414- h 

OpOcR 1582 29 271* ZR,- 9, 

SET 5 ^ 1 S a+ * 

1, Orbit 220 63, • 6b 6*j 

« »* ^ V 

Oshmn Jto 19 ib>* ifii« 151 , 

OttTP 2.76 83 30% 301* 30^+ % 

Owr&ip B 101* 10»* 101* - 

OwanM j 40 56 31b 21b 21b 

Owxo 43 V kit 4+ VI 

P Q 

PNC* 406 30b 29^ SO 

Paccar iJWe 1T41 45 M* 44b 

PtcFat 354 141} 141* 14 V, - S, 

PacTrt M 41 141. 13b 14 + U 

Pacofti 20 14b 141} 148,- b 

PoncMic .13 130 77* Tb 7b- b 

Paraph 338 23b 23 23 - b 

ParkOh JO 144 13% 12b 13b- b 

PaWM 15 7b 7% 7i* 

PauJHr | 33 11% 11% - 11% 

Payctw 171 «% 16b- 16b- b 

POakHC IM 1 * 5 ... 14b 14%- % 

PoariH 5874 32b 32% 32% ' 

FogGM J8 1194 W>. .9% 

PsneEn 2J0 22 3* 34 34 ‘ 
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PeopEx 1312 14% 14% 1*b- b 
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Ptirrot 114 71* • 7% 7%- % 
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PtcSov 1401 28t* 25*4 251*-% 
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PteyMfl 1083 18b 18 18b + % 

Pores 3 2S, 2 £b 25% 

Powell 14 2% 2% 2% - % 

PwConv 


PwConv 172 11% 10% 10% 

PrecOst .12 27 30 29% 29% _ 

PrpdLg 2» 8% 8 81* - % 

PrCr 2U 4 3% 4 -f % 

Price™ 107 10% 9% 10% — b 

PricaCo 80 57% 57% 67b- % 
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Purimo 570 7% We 7 
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QlM»tM 78 4% 4% 4b- b 
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Qudtni 1026 Hb 10% 107,- % 

R R T , 

RAX Ole 188 7 8% 7 4> b 

Rmfe J6 234 15b 151 4 15b- % 

SS? ’SJJS !!?!§- i 

as; s r* •« 

nSSm 1 **5 !?’ 1 h 

K U 3 ?S 3 +% 

K 5 . J* SsSasfias-b 
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.12 232 
25 

.18 154 

1084 
88 

■15a 14 

.18a 85 

1J4 51 

3* 13 

818 
JO 402 
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81 
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52 
4 
24 
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swept ne 
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SaMSy .12 16 
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SeanOp 38 

ScariTr 2 
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SchkHA .40 20 

ScWte 45 

SeUSa 80 

8dm 54 

JeaGai 247 

SaMBte 1443 
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Sandcn 82 
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Swvfco t 3 
Snfld 62 
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ShaRws .16 8 

Sbddb 19 
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11 w 2 

'p. 
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» 
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23 22% 
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16% 16% 

s s 

«% 13% 
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8% #>i • 
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40% 40% 
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707, 70 b 
5% 5 
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6b 5b 
43b 43b 
19b 19b 
7b 7% 
14% 14b 


£ s 
8 % 8 % 

13b 131* 

5b 5% 

£ a 

f* % 

15% K 
5 8 

i? A 
21 20 % 
20 20 
0% 5 

16% 18*< 
31b 31% 


SOS 

28** 

W. 

277, 

34 

12 

12 

318 

8b 

e 

8% 

17 

12 

12 

12 

272 

'St 

16 

18 

381 

20 

20% 
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6 

6 

128 

15% 

15% 

J5% 

104 

10b 

18 

M 

41 

9b 

9 
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V' 

TS*' 

V' 

14% - b 

la 

28 

11% 

■a-' 

157,- % 
15% - % 

13% 

15 - b 
17% — % 
5%+ b 

IS- b 

1£- b 

3 -S 

43b 

19% + b 

iS' 1 * 

a=5 

S 

f--Z 

2% + b j 

3 4%' 
15% - b 
a - % 
8%- b 
K?- 1 -* 

20 

iSS 

311* 

sa- % 


SoHaap 92 4% 4% 

Sanfn St 2ST 24% 23% 

Sount SO 48 17% 17% 

Sovrgn .10 198 87, , 8% 

Sovran 158 271 43% '43 

Speedy 38 17t* 17 

Spctran 11D 27 20% 

SpacCM S» 15 6% 6% 

SblSiB 10 5% 5% 

StafBM 20 145 8% 6% 

Sundya 1 84 2W* 28% 

SKftflc 284 15« 151*, 

Stanhoa 120 25 22% 22% 

SteSSBs xlB 31% 31% 

StmeG .15b 8 4 Vg 


StDigar 
SMwStv 
SMN .72 
Stratus 


as <*% <% 
30 15% 15% 
2 23 23 

56S 17 16% 


StrwCIa .76 24 35 34% 

Stryksr 10 32% 313* 

! Sudani 188 284 166 185 

SutarB 1JZ 88 8f% 51 

Sumraa 179 2% 2% 

SwnOfl .10 148 12 117, 

SunCst :i2411V1S 1% 
SunMsd 1182 9*« 8% 

SupSky 13 ffla 8*« 

SupriK* 32S 4% 4- 

8jtes 1858 % 5-13 

Syntsch 57 12% 12% 

Syntrnx 421 3% 3% 

Syaccn 2B x43 17% 17% 

Syatfn 54 4% 4% 

SyaWlfl 41 9I7, 9% 

SyalGR 24 11 11 

; Syslinl .04 4 24% 24% 

T T 

80S 9b 9b 
b .12 51 23 23 

38 5% 5% 

1308 15% 13% 
1316 4% 41* 

2 9% 9% 

21 Wb 14% 
1 432 32% 32% 
508 9% 81* 

J2 288 18b 18% 
172 237, 23% 
34 2% 21* 

85 15% 15% 
334 17 16% 

t 4 5 5 

73 9% B% 
24 15 W, 

1-25 681 56 55% 

298 8% 7% 

1334 9% 8i a 

181 7% 7 

15 11b 11% 
W 7-16 7-18 
IT 15% 15% 
24 7% 7% 

JO 8 251* 25% 


Site High taw Ua 0M« 


aS+ % 

'5- S 
«%+ ? 
17*4 

!-** 
8= i 
ati 

22b + b 
31b 

J? 

4 %- % 

16b- b 

2% 

.iS-v 

8 4. % 
8*4- U 

■&*-& 
!^»+ % 
3% 

T” 

S’ 

24% - b 


»*4- *2 
23 
5% 

1S<« 

4% — % 
b 

19% + b 
23%+ S 
2b- % 
% 

a- 

56 + % 
7b- % 

r* + -i 

a + % 

15% — 'b 
2®4 _ ^ 


Uu H%L Un> turn Ghig 


SmfthL 123 

SocWtr 1J4 157 
SodySv 2^ 

SOIIWA ^ 

SonocP* J8 3W 
Smfd .430 9 


2% 2% 
40ij 48 
207, 20% 

15% Jfa 

28 27 

19 18% 


5*-, 

20b 

M?,- % 
28 + % 
16% - b 


USUCa JO 
UTL 

Uttrey JOBe 

Ungntn 

IMfl 

UnPmr 1091 
UnTBe* 1.50 
•JACma .08 
UBAUk .Ur 
UBCal MB 


u u 

» 22% 22% 22%+ % 

12 22 22 22 

las 8% 81 * 8% 

225 15% 15% 15b - % 

142 11% 11 11% 

840 27% 27% 27%- b 

141 51% 50b 30% 

504 22 21b 21% 

271 10% U% 10% - % 

56 28b 251* 20b — % 


UFnGrp 54 7% T% 7% 

UFslFd 208 17% 171* 17% 

UGnfci 1541 21 14 14 14 

UPratd 70 12 11% 11% 

IIS AM 481 4% 3 13-16 4% + % 

USBep 1444 28% 27% 27%-% 

US Can 128 8% 3%- b 

US HCa JM 219 28 27% 28 + b 

USSnt .12 27 4% 4** 4i, + i* 

US Sur JOe 425 18b M** 18b - % 

US Ta MO 4 35% 35% 35% - b 

UStam JO 88 21b 20b 20%- % 

UnTskw 22 227, 22% 22% - b 

UttaBs .184 267 42b 41% 42% - % 

UnvFrn 29 IB M 18 

UmHk 111 16% 16% 16% 

UFSBk 3 11 10% 10% 

UscaM Jla 1800 ‘5% 5% 5% 

V V 

VU 183 7b 6% 87,- % 

VLSI 148 « 11% 11% 

VMX 368 5% 5>« 5b- % 

VSE .16e 2 I 9 8 

VaSdMl 903 7% 6% 0%-1% 

1MFSL SIB 19% 11% 1S%+1% 

Vattd MO 384 37% 3D* 37% - % 

VanOos JO 122 18 17% 17% — % 

vanzeu 10 7 7 7 

Vontrex 20 3b 3b 3% 

Vtcorp JBa 1418 23 21% 22%- % 

VledeFr J2a 38 W* 0% 10%-% 

VtUng 58 14b 14 14 

Viralak 57 14% 14% M% - % 

Vodari 437 8% 8% 8% 

VokW 48 18b 18% 18% - % 

w w 

WD 40 Jfl 30 20 18% 20 

WUbCB J4 72 14 18% 13% - % 

WfcTd 85 8b 8% 9%— % 

WU£ 176 44 22b 22 22 - % 

tVFSLa JO 35 24% 24% 34%-% 

WMSB 348 M7, 14% 14%+ % 

Wave* 111 6% 8% 6b+ % 

Webb* JO 12 12% 12% 12*4- % 

WaatFa 18 17% 17% 17**- % 

MAUFSL 228 16 15% 15% - % 

WMcTe 18 7% 7% 7% — b 

WfftAS ' 02 13% 13% 1B%+ % 

WmorC JO 77 T7% 17% 17% + b 

WMwCa 55 14 13% 13% 

WaOre J8 208 31% 31 31% 

Meat 178 4% 4% 4% — % 

Wtdcom 404 77 # 7 % 7»,+ % 

Wnmt 165 832 42% 42 42b - b 

MflHAL 181 13% 13 131*- b 

tMsnF 27 8% 6% 6%+ % 

W kxtM r J7 581 5 4% 47, 

WtanEn 187 8 7% 77, 

MflaerO .80 M 18% 16% 1B% + b 

WoxXd JO 8 13 12% 13 

Wortltg .84 481 28% 28% 26% - % 

Wrttsr .15a 2 7% T% 7% 

Wyman JO 228 25% 2S% 25% + % 

X Y Z 

xebec 138 2% 2% 2% — V1> 

I Xtaor 287 8% 8% »%- % 

Xtdax 4105 12% TTtj 12% - b 

YtawR 1 579 40% 38% 40 - % 

XanUs 824 23% 22% 227, - b 

Ziegler JSe 5 12 12 12 - V 

ZJonUI 130 8 38b SB** 38b - b 

ZM 1 3b 3% 3b 

Zlyad 84 8% 8b 8b 

ZbmM J8| 82 12 11% 117,- % 

- Zvmos 108 3 215-16 S 


Hawker 
Hayaa D 
Haea M 
H Bay Co 
Imaaco 
Intfal 
kiglla 

Inland Gaa 
fad! Thom 
Intpr Pips 
Ipsco 
two B 
Jannoek 
Kafany H 
Karr Add 


20% 20*g 

12 ** 12 <* 
22 % 22 >, 
23b 23'* 
28% 26% 
16% 18% 
15% 15b 
21% 21% 


22 % 22 % 
16% 16 % 


Karr Add SIB 15! 
Ubtt 528 28! 

LOirt Com Si 4% 14 


41% 41% 
15% 16 


Lobiaw CO 520% 20% 
Lumoales 521 20% 


14 14 

12 % 12 % 


MDS H A 
MICC 


«17t* 177* 1Tb 
415 415 415 


Udan H X 313% 13% 13% 
Maritima I 315% 15b 15% 

5200 Martand E 360 355 355 

18143. Mokon At SISb 15», 18 

7800 Murphy $22 21% 21% 

4300 NaMaco L 527% 27% 27b 

652S2 Norenda 517% ir% 17% 

617BB Noman SI 5% 15*2 15% 

88780 Nre AHA I 56% 6% 6*« 

1700 Nowaco W 320 20 20 

55601 NuWatap A 40 38% 38 

2000 Oafcwood S7% 7% 7% 

12800 Oahaam A 1 $32% 3T% 31% 

9250 Pec W AMfl 515% 15 15b 

17200 Pamour 58% 8% 87, 

5800 PanCan P *34% 34 34% 

8800 Pembina ST7 18% 17 

510 Pine Petal 324% 237, 24% 

941751 Placer 525% 25b 25% 
1705 PTOwIgn S2S 24% 25 

15315 Qua Sturg O 495 475 485 

12400 ReyrocJc I *10% Sb 10% 

5100 Redpam S14 13% 19, 

1900 fW Slenhs A 321 21 21 

600 RooereA 911% 11% 11% 


3106 Roman 
275 Rothman 
10200 Sceptre 
1000 ScoKa 1 
10521 Sean Can 
27170 Shall Can 
24680 Shwrie 
550 Staler B I 
662375Souttara 


S2S 24% 25 
495 475 485 

* 10 % 8 % 10 % 
S14 13% 137, 

321 21 21 

S11% 11% 11% 
3141* 14 14 

*38% 36% 36% 

3 27&, |&, 

39% 81* 8*i 

326% 28*« 26% 
38% 8b 8b 
3121} 12i« 12% 
317% 16% 17 


3500 Spar Asm I 328% 29% 28% 
505 St Brodcst 520 20 20 


20 20 

31482 SWk» A 322% 2V, 21% 

5200 Su&cro 188 196 199 

1000 Sleep R 218 217 217 

1120 Tara 320% 20% 20% 

1050 Tech Cor 815% 15% 15% 

1l7999Tack B I 315% 15% 15% 
11400 Tex Can 332% 32% 32% 

7360 Thom N A 322% 22% 22% 

15057 Tor Om Bk $23% 23% 23% 

20425 Tamar B ( S30>* 29% 30*, 

1173 Ttadw* A I 321 20% 20% 


320% 20% 20% 
115% 15% 15% 
315% 15% 15% 
132% 32% 32% 


14925 Tma Ml 
1700 Trinity Re 
26835 TmAJia U 
30190 TiCan PL 
10778 Trimac 
6875 Triton A 


Rea 360 
UA 326 


S3S% 25* 
410 400 

321% 211 


10% 11 
350 360 
25% 2& 


800 TrizscAf 327% 273, 
488362 Turbo 65 52 

1950 Unicorp A I 39 8 

2812 Un CirWd 3 13% 13 
5005 UEMpriae 312 117, 

4800 U Kano 38% 9 

7200 Vend A I 400 470 

7000 veatoran *57, Sb 
8485 Wradr 324% 24 


117, H% 

9 8% 


7000 veatoran *57, s% 57, 

8485 Wan&r *24% 24 24 

100 HlWdwod 317% 17% 17% 

11120 Waatmto 314 13% 14 

3025 Weston 382 90 02 

2648 Htoodwd A 316% 18 % 18% 


Yk Baer 
Tatol sah» 


38 % 6 % 
19.512.637 : 




special subscription Hand Delivery Service of the 

FINANCIALTIMES 

europesbuswessnewsbvper 


MONTREAL 

Goscnji prices August J6 


Sank Mom 
B o mb n k A 
BtxnbidrB 
CB Pak 
BCaacadaa 
ConSaih 
DomTxrA 
1Q0Z Metro 
UnlTret 
MrtSk Cde 
Power Cup 


Royrmco 

aetobrgA 


28% 29% +*, 
14% 1d% -% 

3S a -i 

18% 16 +b 
10% 18% - b 

11% 11% -i* 

1»S 11% -b 
1S% 157, +% 
-J> 

187, 19 +% 

20 20 

31 31 

21% 21% -b 
M% W% ~b 
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BELGIUM/LUXEMBOURG 

1985 Aug. 19 

High Low 


B.S.L. 2,010 

Banq.OcnUix... 6,950 
Banq. Int. a. Lux 6,600 

BekaartB. 5,400 

Clrncnt C8R. ... 2,480 

Cocker ill Ell 

P4thalxe... M 7.BD0 

ESES 2JB0 

Elect robe I. 8,480 

Fabrlque N»L. -. 1,925 
GB Itmo BM--..... 3.630 

GBLiBnni— 1.885 

Gevaert.. 5.845 

Hoboken 51940 

Intercom— £0900 

Krcdietbantc. 8.9M 

Pan Hldgt 10,000 

Petroflna 5,050 

Royalc Beige-... 12.250 
8oe- Geq. Banq.. 3,578 
soc. Gen. Beige. 1,785 

sorme 7;doo 

Solvay 4,530 

Stan wick Ind 1,350 

TracUonel .......... 3,820 

UC8 5,110 

Wagon Lit*...—- 2.020 


DENMARK 


1BB9 

High Low 


Aug. 16 Price 
Knr. % 

Andelsbanken 331 

Baltic Skand - 705 

CopHonactottUik 319 
D. sukkerfab . .. 515 
Danske Bank .. 304 
D« DanUtc LpfL. 1,265 

East AuatiC 264 

Porenede Brygg. gas 

Forenede Damp. 175 

GMT Hldg ...... . 4SO 

l-SJJb 550 

Jymka Bank- 775 

Novo Inoa 1,315 

Prkvatbankftn 3*0 

Provniabankcn ■■ 396 
Smidth -F.L> B. - 279 
Soph U* Be re rid- 1.150 
Suoerfoa . 094 


FRANCE 

1805 Aug 16 Price 

High Low Fr*. 


1.775 1.670 Emnnint 1973 1.527 

BJ29.& 7,555 Emprunt Ti 1973 8.435 

500 255.S Accor 250 

720 546 Air Liquid*- 581 

605 495 BIG 402 

2,070 1.601 Bangrain 1.700 

B60 602 Bouyaue* - ..— 778 

2,620 2,165 ESN Gcrvatla 8,175 

1,370 Z.190 C1T Alcatel - 1,185 

2,540 1,780 Carre tour 8,270 

635 503 Club Mem ter 51B 

678 470J Cie Ban cal re 627 

303 230.9 CoD meg — 285 

8,448 1,800 Damart 1.881 

1.575 1.088 Oarty - 1.482 

833 580 Dumez SJk— ... .. 010 

750 528 Eaux (Cie Gem - 821 

850 • 184.1 EIT-Aquitaine 194 

3,130 ' 2.055 Esallor. - 2J4B 

782 712 Can. Occidentals 721 

134 72.6 imetai saz 

583 . 361 Lafargn^oppee. 525 

8,725 2,221 L'Oreal _ .. 2,240 


24,500 16,400 Banep Com'lc .... 23.460 
876 l6SBa«egl IR0S— 220 

9,200 S.550 BMnvetL. 5,560 

3,530 8.169 Central* ...... .. 3.135 

4,600 S,B7SCredKo Vnrealno 4,420 

4^49 2,065 Fiat - 3«7l 

103 46 FmtWer - 

57.000 34.450 Generali ■ aiu-l 54.050 

53.000 24.B20 Itatcementi „ 45,200 

902.5 522 La fbnateente, . 360 

2,109 1.340 Montedison 2.009 

7,060 5,052 Olivetti 6,310 

3.950 3,450 Pirelli CO 5,910 

5.115 1,925 Pirelli Spa 2.013 

6,300 4,320 same m 5,945 

3,459 2.103 Snia BPD 3,264 

17,880 12,420 Toro A»<C 16.850 

13.200 9,475 do. Pr«r ... ... 12,060 


NETHERLANDS 


1885 

High Low 


2J95 
265.0 
1,800 
1J32 
2,904 
2,040 
115.5 
8S.7 
005 
565 
277 J 


ljBSO Lag rand— 8,120 
ISO. 1 Maisoru Phertuc. 1B0.1 
1.365 Matra S-A. 1,730 
755 MictioHn B — . 1,144 

2,078 Midi i CTe 1 2.960 

1,765 Moat Henncsey « 1*818 
OSJt Moulinex .... 78.9 

72.2 Nord E*L .. .. - 90.15 
665 Pernod Ricard. .. 695 

455 Perrier 472 

805 Petrol** Fra. 226 

240 Peugeot 8JL ..... 361.1 
177.5 Prfntemp* iAull. 281 

212 Radlotecll «... 283 

119.3 Red tiute 1,409 

1.483 RouMel Udaf- . 1,510 

281 Sefimeg Via 

1,350 Skb Roewnnol. . 1.575 
2 JOOV etomec beet.- 2.600 

410 ThOfflND iCSFi .. 536 
206 Valeo. 216 


1905 

High Low 


Aug. 16 Price 
Kroner 


GERMANY 



1905 

Aug. 16 

Price 

High Low 

Dm 



106 AG A. 

174 Alta- Laval B— .. . 

285 ASEA i Free i. 

335 Aetrai Free u 

97 AUm Copco ....... 

227CardoiFreei 

llSCeiiuieu 

245 Electrolux B. . ... 

222 Erlereon B 

293 Euclte ... ■ — 
149 Mo Oeh Domejo^ 

171 Pharmacia 

350 Saab Scania Free 

315 SandviK 

257Skandia_ — 

42 Skan Entkllda.... 
169 SKF- 

130 SL Kopparbergs 

131 Soneuon — 

140 Sven Handeltbn. 
ISDSwedleh Match- 
213 Volvo B (Freer.... 


SINGAPORE 

1985 

High Low 


NORWAY 

1985 

High Low 


Aug. 16 


172.5 124 B ergen* Bawls.... 

444 335 Borregaard 

171 134 ChriMiana Bk_ . 

171 154.6 Den Norsk Credit 

155 118.5 ElKem- 

237 178.0 Kosmoa 

211 155 K warmer 

367.5 302 Norsk Data - 

118.5 96 Norsk Hydro. ... 

289 217.5 Storebrand 


AUSTRALIA 


Bouitaad Hldge. 1.50 

Cold Storage 2.7 

DBS 4.85 

oentlng,. 5.7 

Haw Par. Bros ... 2.14 
Hong Leong Fin. 9.43 
inoheape Bhd.... 2.25 
Keppei Shipyard L.18 
Malay Banking.. 5.7 

M«lay Utd. Int.... 2.6 
.Multipurpose.... 0.93 

OCBC 0.05 

OUB- 2.61 

Public Bank. 1.43 

Sima Darby- 1.86 

Singapore Press 5.5 
Straits Trading .. 3.18xc 

Tate Lae Bk 2.45 

UOR- 5.72 


SWITZERLAND 

19B5 Aug. 16 Price 

High Low Fra. 


5,500 2 J30 Adiia inti 3,500 

920 721 Auuilese BOO 

3,940 SJ55 Blank Leu - 3,800 

1.880 1,380 Brown Boverl 1,685 

3J25 2,470 Ciba-Gatgy 3,300 

2,030 2,030 do. 'Part Cert*. 2,535 

3,025 2,325 Credit Suisae 5,000 

3.280 2.610 Electrowatt .... 3,28© 
9BO 60S Fischer iGoo^.... 090 

96,375 03,500 Hoff RochePtCU 04.125 
9,650 l%215No(r Roche 1 10. 9,400 
6,700 5,533 Jaoobe Suohard. 6.600 

2,750 1.890 Jelmcli 2,080 

1J80 1 ,570 Landis ft Cyr 1,950 

6,900 5,600 Nestle .. 6,030 

1,555 lJBOOer-Buehria. . .. 2.440 

373 256 Pirelli- ■ 351 

9,100 7,000 Sandoz >Br>„ . ... 0,750 
1.000 1.140 Sandoz >PtCta< .. 1,565 
940 630 Schindler >PtCU> 075 

1,580 1.000 Sika- 1.580 

5.450 3,783 Surveillance A.... 5,350 

1,465 1,048 Swissair 1.433 

4B5 555 Swiss Bank 474 

13,175 8,375 SwtM Iteinsce. 12,050 
6,520 1,430 Swim Vollubk. .. 1,740 
4,390 3.580 Union Bank.- - - 4,255 

4,640 3,310 Winterthur 4,490 

5,600 5,410 Zurich Ins, ... 5.600 


IAPAN 


1905 

Hlgrr Low 


tiding. .. . 250 

95.4 

830.8 

121.6 

505*1 



D 1.046 A|.-nomoto 1,190 

7 1,270 Alps Electric 1.190 

4 749 Amada .... 762 

D 621 Asah, Chem 906 

0 BOSAaihi GlBM... ... BIT 
0 500 Bridgestone . 535 

O 860 Canon . .. 966 

0 1,350 Casio Comp.. 1.560 

0 910Chugii Pham.. 920 

6 392 Citizen • . .. 398 

4 eosoaiei U70 

0 9250ai Nippon Pta .. 1.080 

7 sag Daiwa houm .. 048 

* S29Ebarn 455 

2 1.185 El sal 1,380 

0 7,060 Fanue— 7,JBO 

0 1,280 Fuu Bank 1,570 

0 1,550 Fun Film ■ 2.000 

D 81 1 Fujisawa ... 91 S 

0 870 FuiiUu 9C3 

9 1,600 Green Cress. . 3,320 

5 35= Haaegawa. 533 

577 Hciwn Real Eat- BO 1 

60S Hitachi 793 

1,020 Hitachi Cred.t. 1.060 

l,*' 10 Honda. 1.4.q) 

*80 House Fjod- 773 

1,520 Hova 1,800 

323 itonc. 417 

8.270 No Yokada 9.790 

780 Iwatsu. . . 810 

315JACCS. 340 

4.860 JAL .. 6.000 

660 J USC Q 840 

SbO Ka)>mi 46 J 

724 Kao Soap , 850 

586 Kashlyairia 710 

548 Kirin *94 

070 Kokuvo 9*5 

433 Komatsu ■ 525 

601 Konisnrroku. . : 673 

318 Kubota 350 

SIOKumagai 810 

3.510 Kyocera. . 3,780 

453 Macao Const 930 
825 Makirto Milling 861 

BOO Mnkita 959 

300 Marubeni.. 307 

540 Marudai. . . < 665 

952 Marui„ . 1.430 

1.240 MCI.. .. 1.510 

625 M'ta Clee, Works 878 
1.320 Mbism Bank . 1.600 

612 M-bishi Corp , 624 

355 M'btsm Elect i 355 

939 M'bishl Estate ! 923 

234 MHI.. 1 339 

324 Mitsui Co : 422 

592 Mitsui Estate - 856 

365 Mltsukoshi ■ . 835 

680 NGK Insulators > 740 
21U Nihon Cement. 552 
1,240 Nippon Denso. 1,290 
904 Nippon Elect 937 
322 N'CPOn Ck press.. 501 
1.040 Nippon Gakku 1,240 
130 Nippon Kokan. 1 153 
774 Nippon Oil. , 838 
450 Nippon Seiko — \ 456 
520 Nippon smmpan 650 
143 Nippon Steel : l?i 

525 Nippon Sulsan. 390 
0,360 MTV- 10. IOC 

226 Nippon Yuten . .. 298 

602 Nissan Motor . 635 

1 452 Nlslhin Flour . 4BX 

156 Nisshln Steel . 172 

885 Nomura. 1,240 

890 Olympus. 995 

2.550 Orient Leasing 2,550 

1,680 Pioneer- -1.840 

602 Renown...., 775 

781 Ricoh 817 

960 Sankyo 1.180 

400 Sanyo Elect- . 400 

399 Saoporo 518 

535 Sekisul Prefob. . 087 

8.1 00 Seven Eleven .... 8,300 
770 Sharp — 025 

600 Shlmadzu- 675 

642 Shionogi ... - 780 

1.030 Shiseido. — . 1,080 

3.410 Sony. 3.750 

688 Stanley 723 

1,600 Sumitomo Bank. 1,010 

661 S'uomo Elect— 709 
548 S'tomo Marine... 677 
143 S-tomo Metal.. - 156 

i 460Taiaci Oengyo... 620 

195Tta*el Corp 544 

l B68Talsho Pharm.... 1,280 

l 735 Takeda- — 040 

I 3,660 TDK-. — 4,300 

429TeiJlH-...— 484 

I 621Tethohu . — 658 

i 700 Toko Marine—.... 891 

. 761 TBS- 075 

1*440 Tokyo Eleot-Pwr 8,100 

160 Tokyo Gas 223 

6 10 Tokyo Sanyo 612 

694 Tokyo Style- 1,080 

301 Tokyu Corp— . - 510 

795 Topped Print .... BOO 

426Torey- 500 

330 Toshiba Elect.... 345 

625TOTO- 060 

B07Toyo Seikan. . .. 1,140 
t.lSOToyota Motor- . t.i0Q 

1.550 Victor.. 1,540 

677 Wacoal 730 

6SO Yamaha 694 

2,600 Yamanouchl— 5,280 

610 Yamazakl 849 

851 Yasuda Fire. . .. 5eO 
410 rokegawa Bdge. 777 


1085 

High Low 


306 Bco Bilbao 

305 Boo Central.. .. 
182 Bco Exterior .. 
148 Bco Hispano..- 
330 Bco Popular. .. 
327 Bco Santander 
599 Bco Vizcaya. - 

129.5 Dragados- . ■ . 

73.5H>droU 

81.2 Iberduero- ..... 

135.5 PetroleoB .. ..... 

94.5 Telefonica. 


NOTES— Prices on this page are as 
auoied on the Individual exchanges 
and are fast traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex scrip 
issue. «r Ex righu. xa E> all. 


1985 

Nigh LOW 


ANZ Croup 
Alliance Oil Dev- 
i Ampol Pet - — — 

Ashton 

Aust. Con*. Ind... 
Aust Guarantee. 
Aust. Natlnds.... 

APM 

Bell Group 

Boil Res - . 

Bond Corp Hkfgs 

Boral — 

Bougainville. - - 

Brambles Ind- .- 

Bridge Oil 

B. H. Prop 

ORA_ 

CSR. 

Castlemaine TVs 
Cold <U.i ......... 

Comalco M A M ...... 

Consolidated Pet 
CosUin Aust 

Dunlop Olympic. 
Elders I XL ... — 
Energy Res..— ... 
Gen. Prop. Trust 
Kardie •James' - 
Hartogsn Energy 
Herald WyTimes 

ICi Aust . - - 

Jirnbertana FJ*- 
KiaomQoid — 
Lend Lease-—- 

MIM 

Mayne Nlklest. 
Myer Emporium. 
Nat. Aust. Bank- 

New* 

Nicholas Kiwi- ■ 
North Bkn Hill — 

Oakbridge 

Pan continental — 
Pioneer Cone--. 
Poseidon .... — • 
Queensland Coal 
RecklttAColman 

Repco- 

Santos. .... 

Smith i Howard i- 
Thps, Natwide*- 

Tooth 

Vamgas. 

Western Mining- 
Westpac Bank... 
Woodslde Petrol 

Woo Iworths- 

Worms id mu 


SOUTH AFRICA 


1985 

High Low 


1.15 Abereom— ...... - 

6.65 AE a Cl 

46.0 AlUedTech.. - 

39 Anglo Am coal . 
82 Anglo Am Corp - 
131 Anglo Am. Gold- 
13.65 Barclays Bank. .. 

9.6 Barlow Rand 

ao Buffers 

1-9 CNA Gallo. 

3.1 Currie Finance - 

8.07 De Beers — 

40.25 Drlefonteln.— 

39 FS GeduM - 

22.73 Gold Fields S.A .. 
3-6 Klghveld Steel .. 

0- 77 Ned bank 

10-6 OK Bazaars 

I Protea.Hlgs- 

29 Rembrandt 

14.75 Rust Plot — 

1 1. 75 Barren - . 

6-1 Sage Hugs — . 

5.8 SA Brews 

19 Smltn iC.G .1 

Tongaat Hulett*. 

1- lSUnlsee.. 


HONG KONG 


1905 

High Low 


zi-4 Bank Eon Asia- 
10,6 Cheung Kong . - 

12.3 China Light— .— 
(LBl E verge. - 

43.5 Hong Seng Bank. 
13? Henderson Ladd. 
5.40 HK China Qas- 

6.65 HK Electric 

5.15 HK Kowloon Wh. 
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23% 34-1 

24% 24% -1 
21 % 22 % 


it said 
wa into 
be done 
•It was 
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MkSSk 1.12 
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MillHr .60 
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Mimpr .48 
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MGask ,01a 
MobICB 
Motoclr 
Motax .03 
MonfCI X5o 
MonAnt 
Monoid 
MonuC 1.40 
MmFlO .01 
MwKg .16 
Monan .48 
Mosafey 
MoK3b .30 
Multmd .66 
Mylans .10 
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194 38% 
362 B% 
190 39% 
12 4% 
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146 2 
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14 6*, 
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AimfiNOALII!^ 

CLWYD 

The Financial Hoes proposes to jmbflsh * Survey on tie 
above. Tin provisional date and editorial synopsis are set eat 
below. 

Publication Bate: October 11, 1985 

INTRODUCTION 

New and expanding Industrial ventures are being attracted to 
the area. Longer established industries have modernised them* 
selves. An Introduction to the county, an explanation, of the 
recent changes in incentives available to promote its industrial 
regeneration, the changing communications infrastructure. 
CLWYD INDUSTRY 

A series of articles looking at the current activity and future 
prospects of industrial sectors prominent in the county’s 
economy: 

(a) aerospace 

(b) chemicals and pharmaceuticals 

: (c) fibre optics 

(d) food processing and distribution 

(e) paper, padaging and forestry products 

(f) steel and other metals 

(g) textiles and clothing 

OVERSEAS INVESTMENT 

Japanese companies. Sharp Corporation and Brother Indus- 
tries, have recently joined the range of overseas manufacturing 
companies established within CIwycTs borders. The' attractions 
of the county for stepping up inward Investment from the 
VS. and Continental Europe, as well as Japan. 

LABOUR, EDUCATION AND TRAINING 
Labour relations in Clwyd are good. There is also close 
cooperation between local authorities, educational institutions 
and industry to improve the quality and range of higher 
education and training. The work being done to promote the 
skills required for a successful modern economy. 

PROPERTY 

tourism: 

Clwyd has bad some success in Improving its tourism industry. 
Rhyl’s Suncentre Is a particularly striking example of the 
benefits of imaginative tourism investment. The efforts being 
made to enhance Clwyd 's attractions and the contribution it 
makes to the local economy. 

For further information and advertisement rates, 
please contact: 

Brian Heron 

Financial Times, Queen's House 
Queen Street, Manchester M2 5HT 
Tel: 061-834 9381 Teles 666813 FEVTBT G 

F1NANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


Financial Times Monday August 19 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 




FOREIGN EXCHANGES 


FINANCIAL FUTURES 


LONDON 


FT-SE 100 INDEX 
OS par full indue point 


THREE-MONTH EURODOLLAR Sim 

potato of 100 % 


Cion High Low Prav 
Sept 9145 91 JS 91.75 91.90 

Dec g\M 91*47 91.35 91.51 

Much 91.04 91.01 90.94 91.10 

June 90.66 S0J1 80.57 90.71 

Sept 90-30 — — 9004 

Est volume 4 999 (5*436) 
ftwrione day's open tat 30,329 (20235) 


Sept 13090 130.10 130.06 m *0 
Dec 131 hO 13030 19030 191 JO 
Est volume SB (338) 

Prwtoue toy's open tat 1,460 ( 1 ^« 0 ) 

CHICAGO 


U.S. TREASURY BONDS (C 8 T) 
9% 9100.000 32nd* of 100% 


THREE-MONTH STERLING £500.000 
points of 100 % 


22* 

Dec 


Close 

High 

Low 

Prav 

88.96 

89.01 

SA94 

88.92 

89.71 

89.74 

89.08 

83.64 

8988 

89.95 

89-81 

8940 

89^7 

99 X 

MS 

. 89 A3 

BA80 

89.82 

89-82 

83 gZ 


June 

Sept 


Pteviou* day's open tat 7.418 
20-YEAR 12% NOTIONAL GILT 
32nd# of 100% 


Close High Low 
Sept 70-24 78-26 75-20 78-04 

Dec 55-21 75-23 74-15 74-31 

March 74-21 74-22 73-14 7330 

Juno 73-23 73-23 72-18 72-30 

Sept 72-27 72-27 - 71-23 72-0* 

Dec 724)1 72-01 7000 71-11 


(7.477) 

£50,000 


life OPTIONS REPORT 


Storting Currency— £25,000 e par £ 
Record volume# transacted against 
continued strength of sterling. 

Previous day's 
Eet volume open innrest 

Cells Puts Ce»e Pure 

1522 1711 9180 672S 


Eurodollar Future— potato of 100% 
Hssftant cash markets gave rise to 
steady option volume. 


Eet volume 
Calls Puts 

240 11 


Previous day's 
open in ter act 
Cads Puts 

992 1199 


For full details at satttommtt prices celt: 
Louisa Poteen of UFFE on 01-823 0444 
UHL ROYAL EXCHANGE. LONDON EC3V 3PJ 


Close High Low Prev 
Sept 112-12 112-18 112-10 112-12 

Dec 112-17 — — 112-17 

March 11301 — — 113-01 

Est volume 90B (2,303) 
previous day's open tat 3J03 (2.794) 
R ee l* quote (dean cash price of 134% 
Treasury 2004/08 lass equivalent price 
of near futures contract) IS to 16 
(32nda) 


STERLING £25.000 $ par £ 


Close High Low Prev 

Sept 1.3990 1.4080 1.3955 1.3800 

Dec 1.3890 1.3900 1.3885 1.3795 

March 1.3838 — — 1.3735 

Est volume 152 (178) 

Previous day's open tat 3L210 (3,206) 
DEUTSCHE MARKS DM 12Bg000 
9 per DM 


Close High Low Prev 

Sept 03S3S 0-3*44 0.3828 0.3618 

Dec assn — — o; 

Eet volume 11 (IS) 

Previous day's open tat 217 (238) 


SWISS FRANCS SwFf125,0OO 
9 per 8 wFr 


Htah Low Prev 
Sept 0*1437 04438 0*4418 0*4389 
Est volume S (28) 

Previous day's open bit 208 (184) 


JAPANESE YEN Y 12 Jra S per Y 100 


March 

71-09 

71-OB 

70-12 

7D20 

June 

Sept 

Dec 

70-19 

30-19 

99-17 

tt-tt 

69-13 

_ 


68-26 

March 

6649 

— 

— 


U.S. TREASURY BILLS 
Sira points el 100% 

(IMM) 



dose 

High 

Low 

Prev 

Sept 

3233 

92.94 

92.79 

9233 

Dm 

92.60 

82.60 

92*45 

8233 

Kerch 

B2JS 

& 2 J 2 B 

92.13 

92.17 

June 

9130 

91^1 

91.79 

91^3 

Sept 

81-59 

81 JO 

91*48 

91^0 

Dec 

91 

9132 

91.16 

9130 

March 

91.0* 

91JJ5 

— 

9QJ83 

June 

90.79 

9040 

— 

90.67 

CERT. DEPOSIT {(MM) 

91m points of 100 % 


Close 

High 

Law 

Prev 

Sspt 

8224 

92JM 

92.11 

92.17 

Dm 

91.88 

9138 

91.70 

91.78 

March 

91.*4 

9138 

81 34 

91 3S 

June 

91JJ6 

91 SR. 


BOX 

Dec 

_ 

— 


— 

June 

89*43 

89*44 

— 

9932 


LiLiUIlLiLiiMiLAJjMi 

nliiHiM 





Closa 

High 

LOW 

P rev 

Sept 

91-91 

91.82 

91.77 

91^5 

Dec 

91-52 

91 3* 

91 36 

91X6 


81.11 

91.13 

90-95 

SI .03 

June 

90.32 

90.74 

90.56 

9a 63 

Sept 

9037 

90.38 

90-22 

9027 

Dec 

8005 

90.06 

994B 

89JB3 

starch 

80.72 

89.73 

8 M 8 

89.91 

June 

89.43 

89*44 

— 

8932 



Sept 0.4232 
Dec 0*1252 
March 0*4275 
Est vokane 3 ( 6 ) 


0*4232 


Low Prev 
0*4222 0*4220 
— 0*4241 


High low P 

Sept 1.4008 1*4023 1-3995 1.4008 

Sept 1.3960 1*4006 13335 13 

Dec 13870 13815 13840 13 

March 13816 13860 13796 13849 

June 137B6 0 0 13810 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 


7 day Interbank 
Smtti interbank 
Treasury Bin Tender 
Band I Shis 
Band 2 Bills 
Band s Bills 
Band A Bills 
3 Mth. Treasury BOs 
1 Mtfi. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month BUIs 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


I Aug. IS (change 


Ilia 

11*4 

!ll£ 

103688 

Si* 

• 111 I 

m 

■11* 


r 

[6.30378 
jfi. 34375 

i 9ft 

: 

j on 

• 6» 


lunch'd 

£JUa 

lUnoh'd 
lunch'd 
•Unch'd 
lunch'd 
1 — U 

•Unch’d 
-Unch 'd 

1 

i+ft 

; + ft 

cj 


• 

, NEW YORK ! 

■ Prime rates 
; Federal funds 1 

, 3 Mth. Treasury Bins 
1 6 Mth. Treasury Bins 
:3Mth.CD ! 


Aug. 16 


9 is 

Bft 

7.58 

7.78 

732 


jchangi 


6.5 

4.70 

4.70 


I FRANKFURT 
.Lombard *, 

; One Mth. Interbank ; 

Three month 1 

(PARIS • 

■ Intervention Rate j 95 b 

i One Mth. Intaebank'. 9fc 

I Three month I 97 * 

! MILAN 1 

‘One month 
(Three month 
| DUBLIN ! 

' one month llOlt 

‘Three month >10l« 




(Unch ’d 

•+*■ 


+ 1 x 22 

u 

L-OJM 

' — 0.078 

Unoh 'd 
'Unch'd 
jUneh'd 

'.Unch'd 

!-»* 

iunch’d 

•Unch'd 


tendon ben d 1 tuna arature an up tn 14 days, bend 2 blha IB to >8 days, 
band 3 bDts 34 to 83 days and band 4 MUs 64 to 91 days. Ratos quoted ispre- 
aant Bank of England buying or ssllteg rates «M the money market. In otbar 
centre# rates am generally deposit rates la the d o me stic money market Bad 
Mr la e pect i vs changes fatal the week. 


This advertisement is issued in compliance with the requirements of the Council ofThe Stock Exchange. 
Jtdoes not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


Aust. $50,000,000 


Toronto Dominion Australia Limited 

(Incorporated in the State oH'ictoria, Australia ) 

m 4 % GUARANTEED NOTES DUE AUGUST28,1988 
(payable in U.S. dollars) 

Payment of principal and interest unconditionally guaranteed by 

The Toronto-Dominion Bank 

(A Canadian chartered bank) 


The following hove agreed to purchase the Notes: 


MORGAN STANLEY INTERNATIONAL 

ITCB INTERNATIONAL LIMITED 
NOMURA INTERNATIONAL LIMITED TORONTO DOMINION INTERNATIONAL LIMITED 


GENOSSENSCHAFTUCHE ZENTRALBASK AG 

ITmaa 


AMRO INTERNATIONAL LIMITED 


BANQCE GEnERALE DU LUXEMBOURG Sjt. 
BANQUE INTERNATIONALE A LUXEMBOURG SA. BAY E RISC HE HYPOTHEKEN- UNO WECBSELBANK 

AkUtagntUmrhaft 

DAIWA EUROPE LIMITED DOMINION SECURITIES PITFIELD LIMITED 


GREAT PACIFIC CAPITAL SA. F.W. HOLST & CO. 

MANUFACTURERS HANOVER UNITED 

MORGAN GUARANTY LTD 

THE NIKKO SECURITIES CO., (EUROPE) LTD. 

6STERREICHISCHE LANDERBANK 

Akiitmgttrtbtckan 

UNION BANK OF SWITZERLAND {SECURITIES} UNITED 
WOOD GUNDY INC. 


KREDIETBANK INTERNATIONAL GROUP 
MORGAN GRENFELL & CO. UM/TED 
NEDERLANDSE CREDIETBANK N.V. 
ORION ROYAL BANK LIMITED 
RABOBANK NEDERLAND 
WESTPAC BANKING CORPORATION 
YAMAICBI INTERNATIONAL (EUROPE) UMITED 


Application has been made to the Council of The Stock Exchange for the Notes in denominations of Australian f 1,000 
and Australian $5000 each., with an. issue price of lOOVt per cent, to be admitted to the Official List. Interest is payable 
annually in arrears on August 28. commencing on August 28, 2936. 

Listing particulars relating to the Issuer, the Guarantor and the Notes are available in the statistical service ofExtel 
Statistics (Services Limited and copies may be obtained during normal business hours on any weekday (Saturdays and 

S holidays excepted) up to and including August 21,1965 from the Company Announcements Office ofThe Stock 
ngeand up to and including Septembers, 1985 from the fallowing; 


The Tbron to-Do minion Beak, 
SS. Comkill, 

London EC3Y 3 PL 


Cazenoce & Co., 
12, Tokenhouse Yard, 
London EC2R 7 AN 


August 19, 1985 


DoDar heads for lower range 


BY COLIN MILLHAM 

The dollar appeared to be 
entering a new lower trading 
range last week, despite statis- 
tics. which Is different circum- 
stances would have lent strong 
support to the currency. A level 
Of DU 2.78 was regarded as a 
si gnificant resistance point and 
after several attempts the 
foreign exchange market man- 
aged to push the dollar lower, 
threatening the range of 
DM 2.70-2.76. 

A rise of $5.3 tm in weekly 
UJS- Ml money supply, suggests 
th at growth may not fall back 
within the Federal Reserve’s 
target range as soon as antici- 
pated. This could also set back 
any ideas the Federal Reserve 
may have of cutting its discount 
rate to stimulate the economy'. 

Tomorrow’s, figure on U.S. 
second quarter gross national 


product growth is expected to 
be revised down from die earlier 
estimate of 1.7 per cent, but last 
week's statistics were rather con- 
fusing. The rise of 0.4 per cent 
in July retail sales and 0.2 per 
cent in industrial production for 
the same months were much in 
line with market forecasts, but 
June- retail sales were revised 
down, while June industrial pro- 
duction was. revised upwards. 
The rise in June consumer 
credit was only $6.79bn compared 
with 29.041m in May, but dealers 
were still concerned that the 
boom in TJ.S. spending has been 
largely import led and this was 
a Actor undermining confidence 
in the dollar. 

Apart from the money supply 
the other Actor which may have 
been expected to support the 
dollar was lower European 


interest rates, with the central 
Hsnire in the Netherlands and 
Austria following the German 
Bundesbank in catting their 
discount rates. 

But the disappointing growth 
in the economy so far this year 
has depressed the TJ.S. currency. 
Friday’s close in London of 
DM 2.7575 was the lowest for 
over a year. 

Sterling regained some of its 
recent lost ground, finishing 
above SL40 on Friday for the 
first time this month, but was 
about 20 pfennigs below its 
recent peak in terms of the 
D-mark. 


STERLING INDEX yrg? 

Aug 16 ^ 

■ SB am ...... 62-4 lw ■<; 

9.00 am g-J . 

10.06 am »** & 

K . K-fi 82* Vtr; 

as- S :&m 

58 5 :::::: S 


£ IN NEW YORK 



£ Spat 191.4018-1.' 

1 month P™ L , 

8 mantlw ll.gB-j.gg pm _ 

12 mont h* ta.6B-a.48 pm ^,09-B.Wpifc , 

Forward premiums and dtaMUNs mH /.-'T*' .- 
to the U.S. dam - h*- > - 

• 1 1 


POUND SPOT*— FORWARD AGAINST POUND 


spot 

Dollar 2-29S 

D-Mark 

French Franc T1 -"®* 5 

Swfaa Franc — 


»e ; *- 


FORWARD RATES AGAINST STERLING 

1 -month 3-morrth . 

1.3983 1-38 99 1-3*39 J'gg . 

v aua 3.7330 3.744S 3-M08 - 

IlSai 11^4 I’iggO'A?- 

liseo 3.1037 3.004 29821 


dwiai m m 

Japanese Yen — 331.0 329-32 327.06 


323.89 31784 




18 


n afs 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


% 

P-e- 


U S. 1J960-1 .4125 1.4000-1.4010 043-040C pm 

Canada 1^911-1^077 UB4JM 0.4S-0 J6c pm 
Nathlnd. 4J3V4J7 4^31. 2V2o pm 

Belgium 78.00-78.73 78.00-78.10 MJSc pm 

Den marie 1389-14.07^ 14.01-14.02 4V3V)rs pm 

island 1.2430-1.2484 1.2438-1.2448 Cl.i7-0.02p pm 
W. Gar. 3.85V3.8R, 3.85^3-863, 2V2>.p» pm 

Portugal 2271.-233 32Bbr*S\h «S430cdia 
Spain 227V2291. 228-22P. 70-2T5c dm 

Italy 2S80S-260TW 2S80V3581V par-Glre dta 

Norway 11-39%-11*48>i 11.42-11^3 Vlftere dls 
Fnmca 11.78V11.861. 11.794,-11 JW, V»«e pm 
Sweden TI.53VTI.Wfc 1imfc-TI34fc 3fc-4fcoredis 
Japan 33CP>331fc 330V331fc 1.86-1 *46y pm 

Austria 27.12-27 SO 27.12-27.18 15-13>mr«> pm 

S wta. 3.1M.18fc 3.1&-3.18 3-lfce pm 

Belgian rate is (or convertible francs. Financial franc 79.20-78.30. 
Six-month forward dollar 1.08*1 .63c pm. 12-mondt 2-S0-2 JSc pm. 


3-56 1.08-1 J3pm 3.01 
2.57 1.04-0^9pm 2.04 

5.71 5V5fcpm 5.30 
1J2 30-12pm 1.08 

3.21 lOfc-Sfcpm 2.91 
082 0 JO-OJ18pm 0.81 
7.18 evefcpm 8.88 
— 12-91 440-IBOSds -18.81 
-TSO 240-B30die 88.75 

- 1.18 12 - 18 dia -232 

-1.18 3fc-«fcdto -1^8 
2-3dle -048 
- 4 JO IffVIlfcdls -S« 
5.47 3. 99-2. 85pm 4.74 
6 JO 40fc3Bfcpm 6.64 
7.37 BV 8 pm B.50 


BANK OF ENGLAND TREASURY BILL TENDER' 

- rr—i. M: 

, Aug. 16 , aub 9 irk= 


(FAub- IS , Aug 9 


?M offer -' ; £10Qm ; ei0Om : T ^& nt l io.93^:iz.cn M *. ^ 

aDDMcsbons. i£4l0.S8m' £43lm Average 1 . n«»m m n 

Total allocated £i00m . £100m i rate of dhwount t»0.9WqL :: 

Mtaimtirri 1 (Average ytatd^—... 11.17% . 11JU- ^ 

SiSStod UWU...I £97^75. £97J85} Amount onj offer S 

AlloOwent at | _ j at next temJw...; AlOOm .BlOOm 

minimum level .■ 1S> I f l>_j 

DOLLAR SPOT — FORWARD AGAINST DOLLAR : 


August 16 


Day's 

spread 


Close 


One month 


% 

P-4- 


Three 

montbe 


OTHER CURRENCIES 


Aug. 16 


Argentina Aust!. 
Australia Dollar 
Brazil Cruzeiro- -J 
Finland Markka 


1 .1904- 1.1227 i 0.80000.8010 
1 9065-1.9709 
0,363 8.418 


8JJO70 8JMOO 


Greek Drachma il81.3O-l8S.0O 
Hongkong DoUarlO.BBOSiB.sm 
Iran Rial — J 183.40* 


Note Rates 


.. Austria 

1.4840-1.4866 ^Belgium J 

6.700 6.720 tDenmark 1 

3.8 770-6. 87 SKD France — J 

128.60.132^0 Germany 

7.7010 7.7830 Italy 


88 30* 


‘Japan. J 


KuwaitDinartKD) 0.4310 0.4820 0.301700. SB190 Netherlands 1 

Luxembourg Fr--* 78.00-78.10 65.7848.86 Norway J 

Molayzia Ringgit 3.4300 3 4360 8.454&4.4B6S Portugal J 

NewZaaland Wr. 8.6070 2 6146 1.8686 1.8640 Spain..- - 

Saudi Arab Rival 6.1018 6.1110 3.6495^.8005 Sweden 

Singapore Dollar 3.0760-3.0880 2.8016-8.8036 Switzerland 

8 th African Rand 3.3275 3.4978 8.38009*4400 United States^.- 
ILAJE. Dirham - 6.13806.1496 3.8780-3.6730 Yugoslavia.—— 
* Selling rats. 


87.09-87.36 

79.00-79.80 

13.08-14.18. 

11.77-11^0 

3.86-3.89 

8980-2630 

338-336 

4^4-4.38 

11.40-11.61 

884-230 

881-831 

11.64-11.66 

3.16-3.18 

1.39-1.41 

360-406 


UKt 1^960-1.4725 1 >1000-1*4010 0.43-0.40C pm 
lielandt 1.1223-1.1297 1.1287-1.1277 0 JO-O JOo pn» 

Canada 1J521-1J540 1-3530.1.3540 0.100.13c dis 
Nsthlnd. 3 .0925-3.1145 3.0995-3.1006 0 J8-0.Sc pm 
Belgium 55.75^6.13 56.75-5585 7-8o die 

Denmark 989-10.02 989-B.99H per-Hora (Bs 

W. Ger. 2.7460*2.7665 2.7570-2.7580 0.83-O80pf pm 
Portugal 1B4V166 164fc-1«Sfc lOOJBOc die 

Spain 182^0-16280 1KL30-1S2.50 75-175cdia 
Italy 1844V1S88fc 1844V18454 8 VK 8 hs dla 

Norway 8. 12-8.17fc 8.15VI.16 3 - 3 fcore die 

France 888 fc 8 ASfc M1V&4ZI, 2-2fcc dla 
Sweden 8^2-&2Sfc 8L23V8.24 S-Efcom dta 

Japan 2W.OO-837JS 236.70^36.00 0 . 37 - 0 -3Zy pm 
Austria 19^1-19.42fc N2L1tJ8 4fc-4gn> pm 

Swritz. 2JS1 0-28300 2^5802.2590 0 . 72 - 0 . 66c pm 

t UK and Intend are quoted In U.S. currency. Forward premiums and 
discounts apply to tha-U. 8 . dollar and not to toe individual currency. 

Belgian rate is for convertible fiance. Financial frenc 56.66-96. 65. . 



3.66 1.06-1 .03pm 

2.67 0.75-0. 60pm 
-1.02 0.314) 38dls :-C 

2.19 1.91-1:77 pm JW 

-1.71 Z3-38dis . — Ui 1 ^ 
-0.30 pai^idis -0.10 
3Jta 2.54-2 61pm 
-16.31 450-1200ds - 
-9.21 250-460dl» 

—5.99 25-2701* 

-4.78 8fc-9fcdis - 
-3.17 7»jJ«jdls 
-7,63 14V14\dls 
1.76 1 .00-0. 98pm 
2.70 14-11'dJOl 

3 AS 2 . 02 - 1 .86pm 



CURRENCY MOVEMENTS 


Aug. 16 


EMS EUROPEAN CURRENCY UNIT RATES 


. Bank of I Morgan 
> England 1 Guaranty 
1 Index .'Change^ 


CURRENCY RATES : 10 

| Bank I Special [Europearf- 

Auo. 16 I rata : Drawing i.Ourrartay^ 

* I'NgMB ! .Dull 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
August 18 

% change 
from 
central 
rats 

% change 
adfumtnd for 
divergence 

Divergence 
limit % 

Belgian Franc M 

44-8320 

45.1243 

+0.65 

+0.97 

-4-1.5428 

Danish Krone ... 

8.12857 

8.08162 

-0 32 

- 0^0 

±1-6421 

German D-mark 

233990 

2^2499 

-0.60 

-6 33 

--1.14SB 

French Franc .» 

6A840* 

69048G 

-0.96 

-0.64 

±1^854 

Dutch Guilder... 

tfiren 

23BG70 

-0.85 

-033 

-r-1.5182 

Irish Punt __ 

0.724578 

0.716319 

—1.14 

—0X2 

±1^673 

Itslian Lire 

1520.60 

1490.98 

—1.96. 

-1.96 

±4.0856 





U.S. dollar. 1 

Canadian dollar....' 
Austrian schilling . 1 

135-B ' 

117.3 

+93.1 

—7.1 

+*.a 

Danhh Kroner 1 

Deutsche mark....' 

Swiss franc — 

Guilder 

French franc. 

80.4' 
1B7J) 1 
160.3 , 
116.0 , 
67.7 
44.6 
158.0 ! 

—4.6 

+ 9.0 

+ 18.9 

+4.9 

—19.7 

“10.7 

+15.6 

Yen • 


Sterling — , 

U.&.6..- , 

Canadian f.i B.30J 
Austria Sch.l 4 
Belgian Fr_) 
Danish Kr~.| 

D mark ........ 

C-SWer ! 

fieneh Ft..: 

Lat 


Chingas tre tor Ecu. therefore oositive change denotes ■ 
week currency. Adjustment calculated by Financial Trmea. 


Morgan Guaranty changes: average 
1980-1962—100. Saak of England Index 
(baee average 1975-100). 


ItA. ... 

LcrwayKr~.| 

Span'll Ptau. 

Swedish K...] 

Swlae Fr. — | 

Greek Dr*chi 

Irish Pant— [;i31g> NlA 


— f0.74OB7l 1 0* 

74, 1.08689 1 0.804^ 

• ( M 

80.0949-'- 19.1 , 
68.1410: «Ui . _ 
10.3793 1 B.061B8 W 
8.86493; 9^9489 
3^88391 8,60S7O^fe 
8.7S794 : 6.80X88 
1928.61 1 1490.06 . 'SL 


ID 

7 

4. 

. 6 
9 if 
15ta 


6 I 846.8961- 190.683. 

8 I 8.46999; 6.67009 
— ‘ NlA r lBJ-OMFvy 
1C1* » B.B408BI 6.64066, -/> 
4 • 8.3606S . 1.89682 . X 
SlOie' 136.262- 106.097 ".^ 


EXCHANGE CROSS RATES 


m 1 1 ii .ifl 

• Cl/SDR rate far Aug 15: T *40310 . ^ 

•7J$' 


IIBKZC 2 SB 

tPound Sflingj UA. Dollar 

OeutachemfL J’paness Yen FranohFranc; Swiss Franc 



Pound Starting ' 

■ 1 . 

L401 

5^58 

531.0 

11.80 

3.166 

4.336 

8881. 

1.898 

R^tar—r— -aMu 

IIA Dollar 

0.714 

1 - 

2.768 

236.8 

8.423 

BJSS9 

3.100 

1645 

1.363 . 

66^0 : , 


0^59 

0.363 

1 . 

85.81 

3.060 

0918 

1.124 

669.1 



Japaitess Yen 3,000 

3.021 

4JI31 

11.66 

1000 . 

36.66 

9.532 

13.10 

779a 

6.724 

2363 - 

French Franc 10 

0.B47 

1.187 

5-268 

280.4 

10 . 

8.673 

8.67B 

2187. 

1.606 


Swiss Franc 

a3l7 

0.444 

1.883 

104.9 

3.741 

1 . 

A. 575 

818.X 

0.800 

24.74 


03 31 

0^33 

0.889 

76-31 

2.721 

Q.727 

1 . 

696.0 



Italian Lira 1,000 

0-387 

0.643 

1.406 

12 BJB 

4.673 

UtB 8 

1^81 

1000 . 

a734 

30.94 > 

Canadian Dollar 

- 0.538 

0.739 

3.036 

174.7 

6.230 

1.665 

2390 

1369. 

1 . 


Belgian Franc 100 

1-881 

1.794 

4.942 

424,1 

16J2 

4.D4B 

8.&B7 

3307.' 

2,427 

ibb. '■ 


-SSh : 


' ;,V. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. 18 

8 tertlng 

UA 

Dollar 


Dutch | Swifts 
Guilder j Franc 

D-mark 

French 

Franc 

mm 

Ills 12 
11 M Utl 

1160-11*4 

llfc-llJft 

100 -llft 

10 rt- 10 » 

000440 

sprfifctsf' 

oronctma 

eio-afc 
86 * 87a 
87s gi« 

91s g*s 
9ft 9ft 

6 6 U 2 - 8 ft 

i lae-lfc 
Bft-Sft j 4 *s -4ia 
5fcB7« I 4ft4H 
5*4-570 1 4fcJ*7ft 

6 i*- 6 ft ! wni 

418-4** 

41a 46e 
4i B 4* 
4So4fc 

Aft 4» 

91*95* 

9*4-10 

10 ftlOfc 
11*0-1170 
1170.19 ft 
1170.1910 


Italian 

Lira 


Belgian Frano - 
Conv. Fin. 


IQ -13 
llta-14Is 
19 -13lfl 
13 la-14 
1338-144 
137a 144 


&4«4 : 
94-97$ j 
9 94 ' 
104 I 9494 ! 
10.104 94 94 

10-104 I 9a8.S7 8 


MS 

IZ\° 


j Garden : 
Yarn; - j . Krona ' 


1 B44H 
} 94-Bfc 

6^64 84-94 

ga aj-ia 

8 A -64 I 94-94 


Asian $ (closing rata* in Singapore): Short-term 8fc»-£Si par cent seven days 7»»-8J* per cane one month per cenc tome months 84-8 >m dot cent: 

six months 8fc-8fc pw cant; one year 8fc-8fc per cent. Long-term Eurodollars; two years 9V3> per cane three years 70-10*, per cent tour years lOfc-HF* oer bmb ' 
five years 1Q**-10fc pr cant nominal. Short-term rates are cell for U.S. dollars and Japanese yen: others two days' nodes. 


MONEY MARKETS 


London cautions after German rate cut 


Events in the money market 
were fairly predictable last week, 
but bSve left the Bank of 
England with a rather awkward 
decision to make over the tim- 
ing of any cut In UK interest 
rates. A reduction in the 
German Bundesbank's discount 
and Lombard rates bad been 
diving nearer since the central 
bank began to encourage lower 
domestic Interest rates about 
two months ago. This started 
with a reduction in the rate at 
which the Bundesbank lent tem- 
porary liquidity to the money 
market through securities re- 
purchase agreements, and also a 
lowering of the three-day 
Treasury bin rate, which effec- 
tively determines the lowest 
level for call money in Frank- 
furt 

Short-term rates slowly de- 
clined until call money was on 
occasions below the discount 
rate. Any further reduction 
would require a move from the 
Bundesbank, and last Thursday 
was the obvious opportunity, as 

the central bank council met for 
the first time after the summer 
break. 

The Dutch Central Bank Im- 
mediately followed the Bundes- 
bank in cutting its own discount 
rates, bnt the Swiss, with an 

FT LONDON 
INTERBANK FIXING 


economy closely to West Ger- 
many, decided their leading 
Interest rotes would not be re- 
duced for the time being. 

In the U.S. events were moving 
in the opposite direction, with 
weekly Ml money supply rising 

by a surprising SS-Sba, upsetting 

hopes of an early ent in the 
Federal Reserves discount rote. 

Federal funds in New York 
were very firm, at over 8 per 

MONEY RATES 


cent, partly reflecting settle- 
ment by successful bidders at 
tiie previous week’s U.S. Trea- 
sury auction. 

The London money market 
was encouraged by the cut in 
Continental interest rates, and 
tiie renewed strength of sterling 
against a weakening dollar. Dis- 
count houses became reluctant 
to sell bills outright at the 
existing official dealing rates. 


but the authorities were unwiii- 7 
ing to encourage a downward 
move in rates through an attraO ‘l 
tive short-term repurchase agree- 
ment- Daily credit shortages ,j* 
became difficult to service, an4f- 
interest rates eased only slightly. ^ 
The market is looking for a base' ta 
rate cut, and the Bank of EagK^rl 
land now has the task of derid- 
ing whether sterling is capable- :V 
ox withstanding such a move. 


AUB. 16 

Frankfurt ; Paris J Zurich 

Amsrdamj Tokyo , Milan ! Brussels j Dublin 

Ovsntight - 

One Month 

4.74.8 i 9*4 lTa-2i* 

4.66 4.751 9H- b » ' 4ft- 4ft 
4.65 4.76 J Bfc-97, . - 

4.654^0 , 9|*-9ft i 4ft-4ft 
4.74 85 

o.o —| — 

— 1 960 1 — 

gft«« ) 6JM875 j 14*8-14*4 ' B.80 1 llU-Xl£ 
5ft 570 , 6.34376 . 131g-14U ■ Blg-ei* l lOSs-lOft-. 

eSgjt; «^? TC ; 144 . 14 * 0 ; 9iJ«m Uo^imS-' 

_! ™ j ~ j 9*0-970 l 104-101# 

Six Months 

Lombard 

Intervention 




LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


*i&5 10 

Starling 
Cartificate 
of deposit 

Interbank 

• 

Local i 

Authority j Company 
deposits j Deposit* 

Market 

Deposiu 

Treasury 

(Buy) 

Treasury 

I8all) 

Ellslbla i EMalbie 
Bank ( Bank 
Wuy) r (Sell} 

Rria..’- 

Trade. 

(Buy).- 

Overnight 

2 days notice. ~ 

7 days or 

7'dajra notice... 

One month 

Two months.— 
Three months. 
SbC month » 

Nina months ... 
Otw year 

llft-HA 

llft-11* 

io*.- loij 
lOft-lOta 
10*0 10* 

11*4-19 

11*4-13 
US0 1 Ifc 
11*8-11* 
11U lift 
lOff-llie 

iSSli* 

1118-12 ; uvm 
- J - 

U4 : ms 

\\% 1 m 

u» j uta 

m i - 

101 B i — 

ll3#-18>4 

ilfc 

is* 1 

10*4 

lift 

114 

io & 

1 1 1 J 5ff 1 1 1 

US'. ;f* 

lOft-lOJt’lOfc-lO^ lojj- 


(11.00 a.m. Aug. l© 

3 inontoi U.S. dollars 


bid 81/16 ; 

otter S3j IB 

6 month* U-S. dollars 

bid Si n 

Offer 85f9 


One month.-M »«l!» ! 
Two months IZ-llfc 1 
Three months-' 11 VI 14 i 
six months-— ~i lift-lift 
Nine months.. J 11 ft- lift , 

one rear ' 114-114 i 

Twoyws : — 1 

Three yeara^.,1 — j 

Four years. — | 

Five years-. — I — i 


] Local Auth.i Looal i Finance, 5 Cert | $pr r t 

negotiable J Authority House J of Unkod , Link 

bonds j Deposits | Deposits Depoalta. Pepoglt* j Dope 

^ 124117a I — . Il&B Uai.Q ; 7s« Tfa < err.. 


MONEY RATES 


n 

ii 

ti 

n 


114 

114 

\l* 

11 

11 




7JA.0 , 
7.9 0.0 ' 
■7.08 8.08 
8.1 -8A 
ifl.36-R.46 1 . 
8.6 8.6 , 
— 1 


7SsT»e 

8 4S4 


etg-s 

■TO 

9i 8 9M 


The flohie rates ere the arhlimetio 
ahas. founded to the nssren one 
•fettonto. of too bid end stored rates 
lor 010 m quoted by too market to 
Kva reference banks *t 11 g.n. each 
working day. Tho banks ere National 
WBBumnarar Bank, Bank sf Tokyo. 
Deutsche Bank. Banqua Nationals de 
Pads and Morgan Guaranty Trust. 


ECQD Fixed Finance IV: Average Ran of lntaran period July 3 to August 6 
(Inclusive): 11.988 per cent. Locel authority and finance houses seven days' 
node*, otters «v*n days' fined. Roance Houser Bare Rtto (polished by too 
Finance Houses Association): 1Z4 per cam Irons August 1 1986. London and 
Scottish Clearing Bank Raisa for lending 114 per cant. Bank Deposit Rons for 
sums Bt seven toys' notice 6-25-6.623 per cant (net). Treasury Bills: Average 
tender rate ol discount 10.8B88 per cent Caro ftes tvs of Tax Ospoelt* (Series 6): 
Deposits £100,000 and over held under one month. Ilfc per cent: one-three 
mentor US per cant; threa-ahe months Ilfc per cent: sia-nina month* Ilfc per 
cenc nlne-lZ man tog 11 per cent Under £100,000 10fc per cent from August 8. 
Deposits hBld under Series S 11 per cent. The rate for ail daposlte withdrawn 
lor caah 7fc per cent. 


NEW YOMt (4 pm) 

Prime rate ....,.,. 4 , . „ 
Broker loan race’ 

Fed runds 

tod funds at Intervention J! 

Treasury Bids . 

One month 

Two month 

Hire* month 

Si* month ‘ 

One Year ..llm™ "" 

Treasury BothM 

Tjw yew — ........ 

Jhraa year 

tour year : 

Five year ...““”. 77 — *” 

Seven year 

io year 

so yew 


afc 

Vi 

Vt 

«s, 


8.79 
73A 
7 M 
7.89 
8.09 


SJ7 

9.17 

941 

9.1* 

10.12 

10 33 

IQ-53 


n 

• - Ifiv - 


. 

•- ITS* 




V. 

















































